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THE situation in the money and discount markets has, 
At 


of reserves is 


on the whole, improved a little during the week. 
this time of the year 
hardly to be expected. But in spite of a fall of more 
than half-a-million shown in 


the figure is rather better than 


a strengthening 


Thursday’s Bank return, 
a year ago and the 
is very satisfactory. 


Pro- 
The discount rate 
has been rather weaker, and was yesterday from 4{ 
to 44% per cent. The evidence of a certain decline 
in trade furnished by the latest returns, coupled with || 
the improvement in the Berlin money market (due no || 
doubt to the commercial depression in Germany), points || 
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to more comfortable conditions in the short loan market, 
alwavs privided that severe embarrassments are not 
caused by the heavy losses and liquidation in so many 
international securities. From this point of view Paris 
is, of course, the main centre of It will be 
seen from our New York telegram that further exports 
of gold to the United States are not improbable. 


anxiety. 


* 7 * * 


Our Berlin correspondent telegraphs :—Easy money 
and renewed tendency to buy strengthened the stock 
markets here after operators had been made nervous 
earlier by unfavourable reports from foreign bourses. 
The discount rate is } lower at 44 per cent., daily 
money is 4 per cent. lower at 35. The London check is 
unchanged at 20.494. 


” * ¥ ” 


Our New York correspondent telegraphs :—Wall 
Street is depressed by the Mexican crisis, as well as by 
the delay in currency legislation. A disappointing re- 
action is also manifest in business. Failures are in- 
creasing in number and volume. The steel industry is 
now running only about 8o per cent. capacity, but the 
railroads are buying on a large scale. The shrinkage 
of prices has failed to stimulate the demand from 
ordinary consumers. The market for cotton goods is 
quiet and steady, and deliveries are behindhand. The 
woo] market is dull. The stock markets are unsettled. 
Money is easier. The exchanges are weak, under large 
offerings of cotton bills. More gold imports are pos- 
sible, unless imports of foreign merchandise or money 
conditions in Europe prevent the movement. 


* * * * 
Our Amsterdam correspondent writes :—The mone- 
tary situation here has been rather strained at the 
turn of the month. In the market up to 6 per cent. 


was paid for call money, and 54 per cent. 
rate tor monthly advances, 
about, to Stock Exchange, and 63 to outside borrowers. 
The Bank statement shows heavier movements than 
usual at this time of the year, when payments of rents 
and wages always absorb large sums. Total internal 
credit requirements increased by about 224 millions, as 
against 16} millions last year. But, in fact, the dif- 
ference is still greater, as the Government repaid 
during the week 1,000,000 fl of Treasury bills held by | ™ 
the Bank. The surplus metal reserve (i.e., the stock in 
excess of 40 per cent. of notes in circulation and cur- 
rent liabilities) fell from 26 million florins to 164 million 
florins, a rather low figure. No doubt some improve- 
ment has taken place since November rst, the date of 
the return, as it included the full November demands, 
and a reflux usually occurs almost immediately after. 
The London cheque declined sharply on the absence of 
a change in your Bank rate and the stringent conditions 
here. 


is the ruling 
which means 6} per cent., 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


Three Wks.| A Month 
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THE BUSINESS MEN OF ULSTER. 
THE question whether it will be possible for an 


ar ange. 
ment to be come to between the Government and the 
Opposition on the Home Rule Bill is still unanswereg 
Mr Balfour, to judge from his Aberdeen speech, seut 
tc be more reluctant than Mr Bonar Law or Mr fF, ¢ 
Smith. Evidently the Unionist party is ver muck 
divided on the subject. From a tactical stand th 
quite natural that they should desire the Government + 
appeal to the country by a General Election 
spring, for that would be 
the Parliament Act, and the principle that a Libera! 
Government when in power has the same right to 
legislate as a Conservative Government. Since 


in the 
tantamount to surrenderi; 


1903 
three General Elections have been fought and wee 
Liberals, but the principle of majority rule in Parlia. 
ment is still denied, even to the point of armed 
resistance. Obviously, if Mr Asquith were to 
dissolve before passing the Home Rule Bill, he 
would be accused with truth of having bet traved 


the Nationalist party of Ireland, which has supported 


him since he became Premier. Unless, _ there- 
fore, the Government is defeated in the House of 
Commons, there is, we should say, not the slightest 


chance of its consenting to commit suicide in accord- 
ance with the advice of its opponents. But the meeting 
of Protestant business men in Belfast may perhaps 
make in favour of a compromise. It was a fi tirly repre- 
sentative gathering, though it must not be taken as 
proof that anything like all the business men of Ulster 
are opposed to Home Rule. For example, Lord Pirrie, 
representing Messrs Harland and —s the most im- 
portant manufacturing concern by far in Belfast, and 
one of the largest, if not the largest shipbuilding yard 
in the world, was conspicuous by his absence. So were 
some large employers in the textile industry. The claim 
that 145 millions sterling of capital are represented 
because individual directors of many companies took 
part is absurd. Does the fact that a supporter of Mr 
Lloyd George is the director of a large insurance com- 
pany pledge the whole company and its officers and 
shareholders to the political opinions of any meeting 
which that director chooses to attend? Nevertheless, 
the meeting of Ulster ‘business men was an 
important gathering. It is certainly true that a large 
majority of Ulster business men are Protestant, and 
that a large majority of Protestant Ulster 
men are strongly opposed to Home Rule. 
reason we have carefully read an excellent verbatim | 
report of the meetings (there were two) in the Northern 
Whig, of Belfast, in order to appreciate the tone of the 
speeches and the meaning of the resolutions. Upon 
the whole, considering that there was plenty of in-| 
fiammable material in the hall, the chief speakers dis- 
played moderation and common sense. Even Sir 
Edward Carson denied that he had ever had riots in his 
mind; he did not want his supporters to risk their 
lives in fruitless action; ‘‘ what we mean is steady, un- 
flinching, determined, and continued obstruction of the )) 
law so as to make government under Home Rule im 


business 
For this 
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| eee ee eye > Fi ae | ? are required. H t hopeful of offer being 
Bankrate... 5 | 5S | 5 | § 5 are required. e was not hopeful of an 
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districts should be excluded. 





ard Ireland, as a w hole, as an entity 
shich cannot be broken up; and the reason we think | \ 
), though it did not come to the surface at this 

s plait business men. The fact is that, although 
shipbuilding and linen depend mainly on English and 
reign custom, the bankers and merchants of Ulster 
jepend very largely upon the f farmers and tradesmen | b 
‘the rest of Ireland. And what perhaps one is apt to| ir 
forget, the banks of Ulster depend almost as much on | o 
oy deposits of Irish Catholic s and Nationalists as 
1 won those of Protestants. lake, for instance, 
the Ulster Bank, with an authorised capital of 
I shree millions sterling ; it has_ branches’ and 
- all parts of Ireland. Out of a total number 
es 54 are outside North- wer Ulster, and 
districts where Catholics and_| « 
3 branches are outside | t 
Y 


meet ting of a 


wencies in 
{75 branch 
therefore in 
\ationalists predomin: ite, and 
ister altogether. There are ‘br: inches, for instance, 


‘ Limerick, Waterford, Wexford, Sligo, Kingstown, 


‘rectors of the Ulster Bank have no desire that a 
sortion of the district which they serve should be on 
sighting terms with another portion. We merely give | 
‘his as an illustration of the business side of the Ulster 
novement. The business men of Ulster, we may be 
sure, do not want Ulster or any portion of Ulster to be | 
separated from the rest of Ireland. They are in a} 
minority, of course, but they still hope that something | 
nay turn up between now and next summer which will | 
enable them, with the help of the electors of Great | 
sritain, to maintain the present system. That is a per- 
tly reasonable attitude, and perfectly consistent with 
fact that in the end majority rule must prevail. But | « 


t 


( 


‘ 


( 


guarantees can be found which will induce the | tional £°4,692,968. 


majority of the Ulster Protestants to acquiesce in an |! 
mended Bill 
| also acquiesce, a settlement which most people 


son, no doubt, a special inquiry has been ordered in 


spe al treatment can be afforded to Ulster without | 
dreaking up the administrative unity of Ireland under 
tome Rule. As to fiscal unity, ‘we wish that the 
‘ernment would drop the separate Customs arrange- 
ents. They are trifling and troublesome, and_ the | 
riticisms made by the Ulster business men on this 


wnt 


t deserve the most serious consideration. 


(ar 
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THE POSITION IN PARIS. 


HE information which we had last weck on the subject 
' the French deficit proves to have been in no way 
‘xaggerated, for on Tuesday, when the Chamber of 
Veputies met, M. Dumont, the Minister of Finance, | 
presented an explanatory statement, showing that there 


> 2s mal a e ° ° - * 
alormal deficit of about 32 millions—the real deficit, 


‘swe shall see, is much larger—towards which the 
Jovernment cannot hope to provide any new taxes | 
lore next April. There is, indeed, a realised surplus | 
: 2 year 1912 of £/4,800,000, which will meet (or 
is d f ‘ | 


, met) a fraction of the deficit, but it is less | 
as third of the extraordinary sums (£,16,160,000 
au) spent on the miserable war in Morocco during | 
‘gtr, 1912, and 1913. We had not realised that 
s costing France 5 millions a year; and yet 
oes in this country who would like us to 

'o a still less remunerative enterprise—the 
test of the Somaliland deserts. M. Dumont pro- | 
al loan of 16 millions for Morocco, and 
his Governme nt—if it survives its finance 








— ee millions of new and increased taxation 
> omg al year 1914. Among other things, he | 


a eraduated income-tax and a new suc- 









ies cd 2 of the end of the present session. | 
Served a+ pes” of the Government, it may be ob-| 
ee - fears of a large and very pow erful body 

Ot Public opin nion ; and the unpopularity of the Govern- | 
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Like the | ment was demonstrated when the Prime Minister's de- || 

the Orangemen (or, at any rate, Orange | sire to postpone electoral reform was overr«ed by 291 | 
votes to 273. The most extraordinary feature ol 


1914 he does not intend to provide for the very heavy 


C 
of a Government which has been living freely for | 
months and years on borrowed money is indicated by | 
the fact that 
ing a loan of 40 millions sterling, in stock redeemable | 
20 vears hence. 
‘orrespondent, 


L: 


} 
Dundalk, &c., and we may be quite sure that the | £183,172,000, and the expenditure at £214,932,000, 


France as direct 
such taxes as imposts on land that is built over, on patents, 


| ten millions, which at 5 per cent. represents 


995 | 


7 
1. Dumont’s proposals is that even in the Budget for 


dditions to military expenditure which result from 


the three years’ service under the new Army Law. The || 
Government, in short, has the courage to propose new | 


urdens, but not the courage to pay for them. This is | 
ideed a fine sort of patriotism, resembling that of our | 
wn armament enthusiasts who would like to slaughter 
onsols with a big naval loan. The financial situation | 


Bill has already been prepared authoris- | 


This loan, according to the Times | 
is intended (subject to minor altera- 
ions in the Government’s plans) to meet new and non- 
ecurring expenditure entailed by this year’s Army 
iw. The French revenue for 1914 is estimated at 


leaving a deficit of 431,760,000, though the real de- 


f 


icit, as we have just mentioned is very much greater. 


The Times correspondent adds : 


-ased taxation which, tovether with the Treasury 


The incre 


operations, is to meet the deficit will not entail anv addition 


o the existing army of officials. What is designated i: 


taxation,’’ and includes in this case 


licences 


yn vields of coal mines, and on cinematograph 
will be called upon to furnish an additional 4,1,562,200, and 


stamp duties will furnish an additional £:5,211,356. ‘* In- 


lirect taxation ’*—in this case taxes on mineral waters, 


sparkling wines in bottle, on absinthe and cider, and on 


‘lectric light, gas, and acetvlene gas—will furnish an addi- 


Mortgage registration duties will be 
ncreased by one-tenth, and charges on commercial docu- | 


in which Mr Redmond and his friends | ™¢™ts will be doubled. 
A pretty mess indeed, and we should hope it will | 
\pect and hope for will be within sight. For this| be a warning to our own Government to extri- | 
cate itself before it is too late from the grip | 
er to ascertain how far special guarantees and|of the armament ring. The great question now is 


whether the investors of France have _ saved | 
enough new money (and whether the great 
banks of Paris can extract it) to cover the immense | 
programme of new emissions, which is to start, pre- | 
sumably, with one or both of these two new French 


Government loans—the Morocco loan of 16 millions || 


| and the ordinary or extraordinary loan of 40 millions 
After these 56 millions of French Govern- | 
ment loans come the Turkish loan of 28 millions and | 


the Greek, Servian, and Bulgarian loans, which may 
perhaps run to 30 millions in all. This would give a 
programme of emissions during the next few months 
of 110 millions sterling, a great part of which is simply 
repayment of what the French bankers have lent to 
their own Government and to the Balkan Governments 


| for unreproductive expenditure on war and arma- 


ments. Thus 100 millions of the savings of the thrifty 
French people have been thrown into the fire! There 
will be nothing to show for them, except French and 
Jalkan debts and new taxes to pay the interest upon 
them. 

The French bankers have not been able to free their 


ment taint ; 


Regarding this 
important matter, a well-informed correspondent writes 
from France :—‘‘ You will have seen from the French 
papers that the Government, which, while nominally 


| hostile to all financiers, is really governed by the sugges- 


tions made to it by the banks in the name of the bond- 


holders, is about to sanction the issue on the French | 
' market of Greek, Servian, and Bulgarian loans, on 


condition of these countries taking over shares of the 


| loans to Turkey and the Balkan States from the arma- | 
but they are making it a condition with | 
| Greece, Servia, and Bulg: iria that they shall take over 
|a share of the old Turkish debt. 


Ottoman Debt in the proportion of Greece 140 million | 


francs, Servia 40 millions, Bulgaria 50 millions, and | 


Montenegro some 12 millions. The total in £ is some | 


to be paid by the Greeks, £80,000 by the Servians, 


£,280,000 || 


i 
| 
; 
| 
i 
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'| £100,000 by the 
Montenegrins. : 
‘* There is no question, it will be observed, of any con- 
|| cessions in the way of commercial freedom, or of any 
|| limitation whatsoever in military expenditure. On the 
||} contrary, the Turks are granted increases in their | 
|| Customs dues (in the shape of consolidation of .the 3 per | encountered by Sir Richard Dane’s sch 
‘l cent. and new 4 per cent. octrois), which will raise the | abolition of the present complicated ms 
| duties to 15 per cent. ; they may freely establish mono- | ing the salt taxes, and the substitution 
|polies and issue new loans to the tune of 750 million | of $2 per picul at the place of production 
| frances. would give the Government control over th: 
‘ This is high politics! The Turks, it is true, have | revenue of the nation and eliminate much o! 
| been compelled to grant railway concessions and to ing corruption. It cuts at the roots of th: 
| promise reforms in Armenia, but that is no compensa- | large vested interests, however, and they 
tion. The Balkan States look upon the bondholders’ | and mean to make themselves felt. Until 
/annuity as a form of ransom. The International Council takes place, however, efforts to borrow money 
| for the Ottoman Debt is to be further consecrated by the | Europe on a large scale can hardly be successful. | 
| addition of a Russian delegate. Certainly this in- That China should emerge from her immemoy 
stitution for providing aged diplomats with snug | sleep a fully-developed modern nation was not to 
sinecures has strange ways of employing its money ; expected ; “a process so telescoped could 
| Its history would be a very instructive one would Sir fortable. The decade 1902-1911, covered ; 
|| Vincent Caillard and his successors set it down faith-| yolumes of the decennial reports issued by : In 
I fully. Is it really necessary to have such protracted spector-General of Customs, the aim of which is ; 
negotiations and all the paraphernalia of an inter- present a review of the material and moral progress 
| national Conference in order to secure that 250 million during the period, is the most important in the moder 
1] francs’ worth of capital to the bondholders? ”’ Here, | history of China, and affords some material for a san- 
{| indeed, are some problems for Sir Edward Grey, who srastanes “widens of the future, in so far as China’s com 
| tells us in his Newcastle speech that British commercial mercial position is concerned. The volumes in ques- 
| Interests ought to be cared for in our foreign policy. | tion deal with the treaty ports: the 48 important har- 
| But is it not clear that the support of armaments in chine and 27 other places open to international trad 
urkey and Greece means higher duties at Salonica ehink wae vodmatiauatn the ‘‘ open door ’’ in China. The 
and Constantinople against British manufactures ? history is interesting. By the Treaty of Nanking 
1842 China undertook to establish at the five ports 


then open to foreign trade a fair and reasonable tarifi 
of import and export dues. Twelve years later 
Customs Office was established under foreign contro, 
inspectors being appointed by Great Britain, the United 
States, and France. The English inspector alen 
spoke Chinese, and as a result the supreme directiw 
of the Customs House devolved upon him. In rgot 
new board was specially created for the direct contr 
f the maritime Customs. as 
The reports on the treaty ports,* which are accom 
panied by statistical tables in a supplementary volume, 
‘ontain a mass of detailed information of a very ! 
structive kind, under a large number of heads, ‘ 
hich a few of the more important may be selected. 
Among the most pressing questions 1n China is tha 
of the currency. Customs revenue and values ar 
stated in terms of the Haikwan tael. — The tael whe 
fictitious unit—a weight, not a coin. rhere are man} 
different kinds of tael—more than 100 in the country 
as a whole—varying considerably in their value from 
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Bulgarians, and #£,30,000 by 


|November 


Be ai 


the | ing schemes for the curtailment «© 
tive expenditure and_ the reorganisat 
| Sait Gabelie. Here, however, the = ref. 
immediately come into sharp collision \ 
terests. The officials dismissed 

Ministry are up in arms; and 
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CHINA.—CONDITIONS AND PROSPECYs. 


Tue latest news from China is that of Yuan-Shih-Kai’s 
coup d'état, in the shape of the issue of three mandates, 
which in effect establish a dictatorship. The Luo Ming 
Tang party has been dissolved throughout China; 130 
Senators out of 274 and 220 Commoners out of 596 
being proscribed, on the ostensible ground that they 
were in correspondence with rebels: really, in the 
view both of The Times and the Daily Telegraph, to 
remove any Parliamentary opposition to the compre- 
hensive power of the President. New elections are to 
be held forthwith to fill the vacancies thus created. 
The outlook is far from cheerful. It was clear at 
|| the time that the dissolution of the Quintuple group, 
|| so far as industrial and commercial enterprise is con- 
|| cerned, its efficacy being retained only for State loans 
| to China for administrative purposes, could not be taken 
as indicating an end of the necessities for which the Con- 
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'| sortium was created—in the words of the North China 
'| Herald, to ‘‘ maintain the stability and credit of the 

Chinese polity while things were in a state of flux.’’ 
|| The result of the 1911-12 revolution was to transform 
||China from an empire to an oligarchy; that of the 
|| recent rebellion, as is now proved, to produce an 
|| armed dictatorship, beneath the form of Republicanism 
_—a form which has almost disappeared in the coup 
|| d'état. History shows that violent revolutions often 
| destroy hereditary autocracy only to make room for a 
| military despotism, and although the Chinese Republic 
| and its President have been in existence for a year and 
| are now officially recognised by Europe, the Government 
|cannot yet be described as either stable or free. The 
'| attitude of Japan is far from conciliatory, and although 


|in connection with the Nanking incident, the existence 


one another. Thus 100 Haikwan or Customs a 
worth 101.64 Kuping or Treasury taels, 105.2 Fientsin 
taels, and 111.40 Shanghai taels. — Phe Haikwan ea 
which was worth 3s ojd in English money in 1 o 
7:d in 1909, was equivalent to 2s Sid + 
There is no real standard currency ; gold ts arcel} 
used at all; silver, consisting of dollars of os 
kinds, mostly introduced by foreigners, and eile 
Chinese mintage, and of sycee, is used by the w . = 
classes. But the general currency 1s oe a old 
confusion of copper coins is astonishing. 2 oe 
copper cash were issued at a value of 1,000 et ae 
but since then there have been many Issues ©) Si 
values. 

Many of the district reports note the 
upon trade of the uncertainty of the ren 
the issue by provincial mints of coins of unce! 
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|General Chang Hsun showed a patriotic self-control 


change value. This is the more serious, as 4 
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| of armed bands such as his gave ground for alarm, 
| ‘ . » 
the reports, without exception, comment on 


|especially in the present exasperated state of feeling the rise 


|, of the Southern Revolutionaries. The questions of 
| Mongolia and Tibet bristle with difficulties, which are 
i likely to grow rather than diminish. The Russian 
|| Press clamours for the annexation of Manchuria. In 
|| China Parliamentary institutions are hardly more 
|| workable to-day than three months ago, and the 
|| financial problem is serious. Practically no taxation 
jjis reaching Pekin. The Government, it is true, is 
i;now displaying remarkable energy in  propound- 


a . ed the last de 
in the cost of living which has marked the /4 
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cade, a rise in most cases greater than that ¢ a 

Since 1901 the total Customs revenue a os this 

22,873,986 Hk. taels to 36,179,825 Hk. tae P an a 

the revenue from foreign trade rose wens i ae 
: : f the 

Hk. taels in 1901 to 29,656,393 In IQTT. am 
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Shanghai took 11,786,662 ; Tientsin, 3,421,543 ; 
santoa, 27871049 3 Kiukiang, 2,736,730 Hk. taels. 
oad aan value of China’s foreign trade was 
170595075 Hk. taels in 1901, 848,842,109 in 191 1, 50 
ny cent. being imports, 44 per cent. exports. The 
interesting of C hina’s exports are silk and tea. 
shows the total export of silk from China 
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The table 




















since IQO!I -- 

Tora. Export of Sirk Srxce 1901. 

Raw . Re led Steam Total 
Year White Yellow. o-reelec. | Filature otal. 
et: ei Lhe. Lbs. Lbs. Lbs. 
161.06 3,291,690 1.822.533 2,120,400 6,658,266 14,492,800 
"a6... 1,817,066 1,584,800 | 1,812,800 6,109,466 | 11,324,133 
1207... 143,734 1,795,333 1,963,733 | 6,706,133 | 12,308,933 
1908 ..- 2,210,667 1,841,333 2,046,133  6,56)800 12,658,933 
1909... 1.594133 1,808,533 2,477,200 6,889,867 12,769,733 
1910 .... 1,445,600 2,116,800 2,599,600 8,529,200 14,691,200 
il] .... 1.582.533 1,792,400 2,042,800 7.388.800 12,812,533 

Raw Wild. Cocoons —— oe , a 

Lbs. Lbs Lbs. Lbs. Lbs 
1901 .... 2.733.200 1,144,666 | 8.805.866 | 1,561,233 1,600 
1906 .... 3.407.333 1,597,733 | 9,890,933 | 2,262,666 5.600 
907 .... 3,186,133 8,901,733 14,366,533 | 2,947,200 14.667 
1908 |... 4.553.066 1,785,867 |11,099,467 | 3,788,400 72.400 
1909 |... 4.534800 2,525,733 |11.172,8CO0 2,216,300 20,933 
190 .... 3,872,266 2,406,666 14,698,400 5,045,466 3,733 
191] _... 4.510.800 2.790.000 |15,724,933 5,098 666 19.200 


Between 1870 and 1g00, a period in which the world’s 
tea-drinking habits have developed in a most remarkable 
way, China tea lost ground. In the seventies China pro- 
‘ided 86 per cent. of the world’s needs, a proportion 
which by 1900 had dropped to 25 per cent. The trade 
with E ngl: ind dropped from go per cent. to 12 per cent. 


Even Russia demanded Indian tea. The decline is 
attributed by the Commissioner of Customs at 
Hankow, Mr Sugden, whose whole report is of ex- 


reme interest, as due in the main to the fact that ‘* the 
Uhinese considered that they had a monopoly of tea, 
nd could force buyers to take anything they chose to 
produce. Many of the farmers even now have no 
scientific knowledge of cultivation or preparation of 
e leaf; they merely follow the rough-and-ready 
nthods of local tradition.’’ In India and Ceylon, on 
the other hand, tea is cultivated on a big scale in 
lantations, scientifically studied, carefully prepared to 
0k nice, and well advertised. In 1902 the Chinese 
“overnment voluntarily reduced the export duty on tea 
y a half, and the trade improved slightly. Between 
'g06 and 1g11 the British Board of Trade returns show 
that while Indian tea has risen from 183.85 to 187.2 
nillion Ibs, Ceylon from 106.3 to 109.6 million Ibs (a 
2 per cent. on the two), China has risen 
24.82 millions, a gain of 80 per cent., 
which encourages hope for China leaf. The disadvan- 
pe, if hes avy, are removable. To quote from Mr 
ol < hina teas could be improved almost be- 
yond recognition if modern methods were followed. 
[he requisite is to c hange the view which both Govern- 
ment and farmer hold as to the plant. The former has 
looked on it as a subject for special taxation; the 
latter looks on each shrub as an heirloom for his child- 
‘sn. Tea-growing land, instead of being specially 
axed, should be exempt; scientific instruction in 
> OWing is required, and small plants of machinery 
<_ on, proved to improve the leaf 50 per 
‘» Should be installed. ‘‘So long as tea_ is 
Saas cote = it is hopeless to expect the 
salivideel pede if only because, probably, no 
Ext é S enough to find machinery pay. 
™ 98g asa = use of postal facilities may generally 
repost. on i ha of commercial advance; and the 
rking of the Chinese Post Office for 
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from 13.18 to 





0 be rey veals the excellent progress that continues 
i— ade. The total number of articles dealt with 
| + "( ers eee 

| Work China nistry of Communications. Report on the 
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| tended largely to increase. 


997 


figure that con- 
absolute increase of 23 miliions over the 


amounted to nearly 444 millions 
Stitutes an 


total for the previous period, and represents, for a full 


12 months’ working, a growth of some 86 million 
articles—the highest increase ever recorded. Mainly 


responsible for this increment was the amount of news- 


| papers and printed matter handled, a total of 115 
| million articles being recorded, as against 98 millions in 


igtt. The extension of the newspaper business was, 
in fact, one of the features of the vear. New news- 
papers representative of every shade of political opinion 
were founded, while the circulation of existing sheets 
At the end of the vear the 
number of publications registered at the Post Office 
for transmission in China exceeded 400. Apart from 
the political situation, a direct stimulus to journalistic 
enterprise was afforded by the reduction in the postal 
rates, which was introduced on April 1, 1912. The 
rates for both newspapers and printed matter were 
reduced by one-half, and, in common with newspapers 
proper, an enormous amount of circulars, notices, and 
other printed matter was handled. 





COAL, MACHINERY, SHIPPING AND MR BALFCUR 


Ox Tuesday Sir John Simon, at closed 
the campaign with which the 
celebrated the tenth birthday of 


characterist’cally able 


Live rpool, 
Free-trade Union has 
Tariff Reform. In 

speech he summed-up the argu- 
ments which he has been putting so powerfully befor 
the country, and pinned the Tariff Reformers down 
unfortunate trade tests and trad 
birth of the Tariff 


Perhaps the most remarkable thing 


once more to those 
prophecies which assisted at the 
Reform League. 
about Sir John Simon’s speeches has been their recep 
ton by Tariff Reformers, for while 
ferred again and again to the arguments used by M 
Chamberlain in 1903, no leading Tariff Reformer, so 
far as we know, has tried to justify them, to set the 


theories on their legs again, or to suggest that the 
were anything but fallacious and misleading. 
Reformers no longer assert that our industries ar 
going, and we may take it that the case of Mr Cham- 
by default. The 

are indefensible and undefended. True, a Norther: 
correspondent writes to us this week chiding us fo 
taking the Board of Trade figures without allowing fo: 
changes in price, and offering estimates of his ow: 
of the value of our presen* trade. We agree that it i 
important to allow for price changes, and in past num- 
bers of the Economist our correspondent will find hi- 
rough method forestalled by more exact calculations 0 


berlain’s prophecies has itself gone 


our own. But for the moment these are beside th 
point. In taking the Board of Trade figures we wer 


following Mr Chamberlain’s lead, applying Mr Cham. 
berlain’s test, bringing Mr Chamberlain’s statistics 
up to date. If the method is defective the blame is not 
since we are using the same measure for 191 
that Mr Chamberlain used for 1903. We cannot re 
member that when 1872 was compared with 1902 an) 
reference was made to the inflated prices of the form«e 
vears. The Blue-book, indeed, contained a spec’a 
warning, but Tariff Reformers overlooked it, and pre- 
ferred the ordinary Board of Trade figures. It is signifi 
cant that a method which was good enough for Mr: 
Chamberlain in 1903 is despised by the Tariff Reforme 
of 1913. 

But the founder of Tariff Reform was not the onls 
politician in 1903 who speculated on the future of 
trade; in a gentier, less dogmatic style, Mr Balfour 
also expressed his misgivings, and declared that he 
‘* saw no satisfactory symptoms.’’ We have alread, 
pointed out that, happily, those misgivings have no! 
been fulfilled, and we would suggest that Tariff Re 
formers might turn their attention again 
‘* Economic Notes on Insular Free Trade,’’ 
sider them in the light of recent figures. We make thi: 
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and con- 
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suggestion because it seems that Tariff Reformers are 
rather forgetting Mr Balfour's pamphlet, and the 
statistical method adopted in it. They forget his method 
of excluding coal, machinery and ships, and taunt us 
with unfairness when we remind them of it. For 
example, the chairman of the Northern Tariff Reform 
Federation wrote to us last week to the following 
effect :— 


When stating the total of our exports we adopt the Board of 
Trade figures, including both coal and ships. That is proper. 


On the other hand, in Mr Balfour’s notes on insular 
Free-trade, not merely ships and coal, but machinery 
are excluded. The tables of figures given in the 
pamphlet are based on this exclusion, and the writer 
explains that he cannot take into account either coal, 
| ships, or machinery because ** these commodities foster 
l|in an especial degree the competition of foreign pro- 
|| tected manufacturers. Though they may swell our 
imports now, they must tend to diminish them here- 
after,” There is therefore a divergence of method 
‘| between the chairman of the Northern Tariff Reform 
{| Federation, who includes, and Mr Balfour, who ex- 
| cludes coal, ships, and machinery. 
| 


We are not surprised to find the up-to-date Tariff 
| Reformers running away at once from Mr Chamber- 
\lain’s prophecies and from Mr Balfour’s methods, or 
|| to see that the leader of Tariff Reform at Newcastle is 
| specially anxious to dissociate himself from Mr 
‘| Balfour’s theory on coal. That theory was a revival of 
| the old Protectionist fallacy that it is unwise to export 
commodities which are particularly valuable to the trade 
| 
‘ 
| 
| 


of other countries. It would justify Australia in 
| checking the export of wool—a policy that has, in fact, 
‘| been advocated by Australian  Protectionists—the 
| United States in stopping exports of cotton, Spain 
|in stopping exports of iron ore. It is a narrow, 
| unscientific theory, and in none of its phases is it less 
| rational than when it is applied to coal. For consider 
|| what coal exports mean to us. The industry employs 
\|a great amount of skilled labour, and on the Tariff 
'| Reform theory of employment it is perhaps the most 
|| desirable of all British trades, for the value of coal at 
| the pit mouth is made up very largely of the wages bill. 
But apart from labour it is essential to our shipping 
industry and to abundant imports of raw material, for 
|| bulky imports are balanced by bulky exports, and we 
}}can only maintain our tramp steamers in full employ- 
ment at low rates by a large and continuous export of 
|| British coal. To illustrate this point we may quote 
1 from Mr Russell Smith’s ‘‘ Ocean Carrier,’? a book 
that deals with the organisation of the world’s 


shipping :— 





i 

|| Nations are in the best position to export their products cheaply 
|| when they import a greater quantity of merchandise than they 
export For this reason the greatest coal exporter is Great 
|| Britain, the greatest importer of bulky freight.... The United 
States has not become an important coal exporter, except to 


adjacent countries, because the heavy exports of raw material have 
employed more shipping than the imports required, so vessels 
come to us (the United States) in ballast, and a ship that carries 
coal from an American port must usually return in ballast, making 
it necessary for the coal freight to pay for both voyages. 


And vice versa, if ships left Great Britain in ballast, 
the raw material freight of the homeward voyage would 
have to pay for both voyages, outward and homeward. 
In other words, the export of coal and the import of 
raw material are complementary trades, and the 
English manufacturer who consumes raw material 
actually benefits from the coal which we export to 

foreign countries. This is a point which Mr Balfour 

strangely overlooked in his notes on insular Free-trade, 
|| and it is not surprising that the Tariff Reformers in 
|} seaports and in coal areas do not care to be reminded of 
his economic theories of ten years ago. The shipping 
| industry of Great Britain owes much to our coal mines, 

and the disparagement of coal exports is not likely to 
find a sympathetic audience either among shipowners 
|| Or among coal merchants. Since 1902—the year taken 
| by Mr Balfour—our imports of raw materials and our 


exports of coal and manufactured articles show the 
following increases :— 
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NV : 
Raw Materials. Coal —e 
Imports. Exports. E ports ; 
(£1,020) (£1,000) £1.00" 
1902 ...... 168,926 .... 27,581 .... 26am 
1912 ...... 275,667 .... 42,584...) 3a5 09 
Margin... 106,741 .... 15003 .... 15801 


Thus our export of coal has not impaired either o. 
export of manufactured goods or our import of +. 
materials. Coal encourages shipping, fa 


import of raw materials, and thereby stlvabiies od 
manufacture of goods for foreign markets. 

Another of Mr Balfour’s exclusions was machine: 
which he ruled out because it, too, was of assistap, 


to the foreign manufacturer. Apart from the effes 
whch this theory if put into practice would have on o» 


great engineering trades, we may remember that thy 
machinery exported from Great Britain goes largely ; 


the production of food and raw materials, which wy 
import for our industrial population. Since 1902 oy; 
exports of machinery have risen from £:18,754,00 
£.33,158,000, and our present total includes the follow. 
ing items :— 
: : & 
Agricultural steam engines .............. 1,299,919 


Rall locewmstiwes...cscccccccccccsccceces BI7AG 
Agricultural machinery ..............+. 1,605,354 


The rail locomotives are exported mainly to developing 
countries, which grow wheat for sale in the English 
market. Is that detrimental? The agricultural 
machinery goes to similar countries for a similar pur 
pose. Is that detrimental? If it is unwise to en. 
courage agriculture in Argentina and in Russia, ther 
these exports may be regarded as harmful, but the 
can scarcely be accused, as Mr Balfour did accus 
them, of *‘ swelling our exports now, and tending | 
diminish them hereafter.’’ The truth is that Mr Ba: 
four’s exclusion of coal, machinery and ships, maé 
on the ground that they foster foreign compe 
tion, was one of the most unfortunate experiments» 
economic argument ever made by a Tariff Reforme 
How far it was designed in order to bring his totd 
figures into conformity with his theories we can on! 
surmise, but we are glad to have Mr Storey’s authorite- 


} tive statement that Tariff Reformers no longer adopt 


the plan. ‘‘ When stating the total of our exports we 
adopt the Board of Trade figures, including both co 
and ships.’’ 

We may conclude with some figures bringing up 
to date the table on which Mr Balfour based the doubts 
and misgivings expressed in his pamphlet of 190}. 
The figure for 1902 is Mr Balfour’s; the figure tor 19!2 
is arrived at from the Statistical Abstract :-— 
Exports of all Articies of British MaNvuractuRE except Coat, 

MACHINERY, and SHIPS. 
£1,000. 


BOOZ wo ccccccccccccccccccccsccccccscccccs 2aLel6 
BOIS .ncccccccccssccccccsccescccocccscsss GATS 


——_- 


eeccee 173,237 


Our exports of coal, machinery and ships have 10! 
impoverished our other industries, and Mr Ballour as 4 
prophet is not more fortunate than Mr Chamberlain. 
A Free-trader who recalls the theories and the 
prophecies of ten years ago is accused (as Mr Store) | 
accuses us) of offensive discourtesy. Mr Storey might 
perhaps be better employed in correcting his meme) 
of the 1903 campaign, and in justifying or can 
disavowing Mr Chamberlain’s speeches and +") 
Balfour’s pamphlet. 
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THE MEXICAN CRISIS AND THE RAILROADS oF 
MEXICO. | 


THERE are many hopes and fears that President \ ow 
row Wilson will be driven from non-recognivon vg 
Huerta into armed intervention in Mexico. The '| 
sultant situation is acutely interesting to investors, aoa 
especially in railways, because these will be mos 

directly affected by intervention, or even by 
ance of the unrest. 
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actual warfare as during the last two years} The result of the troubles on the line is that it has been 
aT Practically, they have been the only means possible during the last week to buy National Railways 
|in Mexico. -oops ; both sides have advanced by them of Mexico two-year 6 per cent. gold notes, with 19 
of moving pene insurgents, as the weaker party,| months to run, at 85, yielding over 15 per cent. ! 
if they com” ily destroyed the track and burnt the| The lines to Ciudad Juarez and Ciudad Porfirio Diaz 
a ager coon Guan the railway workshops and | have been cut repeatedly by the Carranzist insurgents, 
hnages, ¢ ble - 

aaa to manulact eee ile Serre Oa 
anos . Northern lines have been interrupted, the old the great railway centre at Torreon and other important 
when the - ‘anic Railways have profited, as | points have changed hands repeatedly, and the trains 


scan and Interoc: ) i : tage ; 
Mexi the only means of access for the time to the|in Morelos and Guerrero have been held up by Zapatist 
ang the OM : 


apital from abroad. | ' a : ge 
arket are exhibited in the following table of prices | Were I per Cent. in 1905, 2 per cent. in 1g09, 4 per cent. 
marKet ¢ 


» the frst weeks of November in 1909, 1912, and 1913, | iM 1910, 1911, and 1912, but in August, 1913, the divi- 


che frst vear, of course, being before the Revolution :— sa was passed. Of the lines controlled by the} 
— : National system, the Interoceanic of Mexico (594 miles) 
= ico 44 ° , 12. 1913. : es vo : be TFT, 

| National — 44 % “a tae pe ow 105 .. 82 85 | runs from Vera Cruz to Mexico City, by an easier but 
= ie Mortgage .... 86 Ss . 81 .. 60 65 | longer route than the Mexican Railway, and means 


Merican, ord. ....se00-- 364 36 .. 55% _S5%.. 33 34) some day to reach Acapulco, on the Pacific. Its share | 


Do Ist pref. ..+++++6 - = se . 4 324 ns - — capital is £.4,100,000. Of this, £:1,400,c00 is 5 per 
oe oe nen’ 140 ier ** 136 «138 «|. «118 «123| cent. first and £.1,000,000 4 per cent. second prefer- 
ter Gouthern ...... 904 924 .. 104 106 .. 93 95) ence, the rest being ordinary stock. Besides this, there 


— | is a bonded debt— £. 1,150,000 4 per cent. first deben- | 


But a survey of the lines indicates that for those 
who can hold their securities there is at least hope in 
the future. 

Excluding about 3,000 miles of purely local lines 
erated under State concessions, and largely adjuncts 
to mines, oil wells, and various industrial enterprises, 
the total length of railways in Mexico, according to the 
“Mexican Year Book ”’ for 1913, is 20,447 kilometres, 
about 12,754 miles, of which about 8,750 miles are 
controlled by the State. All the existing lines, towards 
the end of the present century, or in the first years of 
the next, will revert to the Government. Meanwhile, 
there are vast possibilities of extension and additional 
trafic, with cheap sources of power in electricity and 
il. Rather more than two-fifths of the total is stan- 
lard gauge (4 ft 84 ins), the rest 3 ft or less. One 
great system is pre-eminent—the National Railways 
{ Mexico, which owns or leases 7,047 miles of line, and 
controls 1,744. ‘Technically an American undertaking, 
but largely controlled, through ownership of much of its 
‘tare capital, by the Mexican Government, it was 

med in 1908 by the amalgamation of three com- 
panies, crossing the Texan frontier at various points, 
the National entering at Laredo, and running through 

States of Nuevo Leon and San Luis Potosi to the 
apital, the International entering at Ciudad Porfirio 
Diaz, and crossing Coahuila and Durango, and the 
Mexican Central entering at Ciudad Juarez, and 


tures, £,1,300,000 second debentures (the latter mainly 
owned by the National), and some 7 per cent. “* B”’ 
debentures, amounting to nearly £470,000. For 
1909-10 the full rate was paid on the preferred stock ; 


for 1911-12, the full rate on the first preferred and 2 per 


being leased, is less likely to be affected in its earnings 
by insurgency; in fact, we believe it has not been 
' appreciably interfered with. Its capital is $1,000,000, 
on which a 4 per cent. dividend is paid, and there is 


ture stock. The Mexican Eastern has a capital of 


a guaranteed bonded debt of $7,000,000. 

Next in importance to the National Railways. and 
their feeders is the famous Mexican Railway, incor- 
porated in 1864, during the Empire, and opened in 
1873. Its length, including branches, is 375 miles; its 


- 


second preference 6 per cent. stock, and there are 





| finer scenery or have overcome greater engineering 
taversing the central uplands to the capital, extending difficulties, and few have had more financial ups and 
also through Morelos to Balsas, in the State of Svea, Sash eny “Sgene ee ordinary was paying 
Guerrero, to Uruapan, in the onaiidin at tis Sinan of | 10 per cent., but only because the railway was ** carry- 
aime oe 3 —— jing its own coffin in the shape of material for the 
Mi hoacan, and across the continent through Jalisco to 

Manzanillo, on the Pacific. One branch of the system, 
‘00, reaches Tampico, now the great oil centre on the 
East Coast. The line also holds a large interest in the 
teroceanic of Mexico, and through it controls two 
oritish companies, the Mexican Eastern (140 miles), in 
He State of Vera Cruz, and the Mexican Southern (in 
2 miles), running from Puebla to Oaxaca, with] Western 


ry , = a es going some 30 miles further south. 
rectly, th 


; receipts with the Interoceanic, but ordinary dividends 
8 were resumed in the first half of 1910. Since the re- 
volution started its receipts have been more than main- 
» 5 Railway (incorporated 1909) unfortunatel\ 
ea runs through the most disturbed region. It is a com- 
aie ban, ational also controls the \ era Cruz and bination under the auspices of Dr F. S. 
sn — oad (203 miles, with branches), which loronto, of a number of small lines serving mining 
ee ee with the l'chuantepec Railroad, and lumber _enterprises, and it runs in a great loop 
snares are held by the Federal Government. | between Chihuahua Citv and Ciudad Juarez, the 


ale . De en ae : . sat fe 7 ca - 
also the Pan-American Railroad (about 250] Central line giving a much shorter route. Its length is 


Pearson, of 


| 


it controls 


mala. a hy rg the Tehuantepec line with Guate- 512 miles, and about too more were in conte mplation 
i’ “ys fragment of the great scheme which} last vear. It controls a large timber business. but the in- 
will ' ‘ nerica what the Cape to Cairo Railway | surgents have frequently cut it, burning no less than 
“t De to r ; ; 


National R, a cis ee — of the 856 trestle bridges; its rolling-stock is scattered, and 

divided inte _ . in ; . saa As $2: 0,060,000 traffic is suspended altogether. ! 

second stehercuh ean preferred, weer gers is $25,000,000 ; it has 45,600,000 5 per cent. first mort- 

$6,000,000 of hich > , 7 59000, 000 common), all but | gage gold bonds, £750,000 convertible income bonds, 
which is issued. It had also, on June 30, | and £,1,600,000 6 per cent. prior lien income bonds- 


| 1912, a be nded : 
»4 Donded debt of < > , The e ‘ 
are also several j ia ae ca nny emg al the latter issued this year and now standing at about 
} ‘ Sues Of short-term notes, an it Wl or ° : - ; . 
* remembered th ; : 74. The interest on all but the last-named bonds is 
ma a that an issue of £,5,500,000 
© Notes, partly destined to replace _ nearly suspended. 

i4< ‘ - - = * . . . 

i »},900, ) - . : *,¢ z » » 2 ‘ "2474 > > . 
A 00 of the older issues and provide additional The Tehuantepec National Railway—an enterprise 


Work} ° . , 
| Working Capital, was a comparative failure last June.! of Lord Cowdray’s firm—traverses the Isthmus from 
ee 
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The apprehensions of the London brigands. Still, the dividends on the first preferred | 


cent. on the second. It has not, we believe, suffered | 
much from the Revolution. The Mexican Southern, | 


about £868,000 outstanding of first mortgage deben- | 


facture weapons. On the other hand, the branch to Tampico has been temporarily closed, | 


£,10,000, and 5 per cent. mortgage debentures of | 
£,400,000. The Vera Cruz and Isthmus has a capital | 
of $1,000,000, owned by the Mexican Government, and | 


capital consists of  £,2,254,720 ordinary stock, | 
#,2,554,100 first preference 8 per cent., and £,1,011,gQ60 | 


#,2,000,000 6 per cent. debentures and £500,000 4} | 
| per cent. second debentures also. Few lines traverse | 


Central, the National, and the Interoceanic. Under | 
| their competition even the first preference dividend was | 
cut down for years; the company now pools its traffic | 


tained by the diversion of traffic. The Mexico North- | 


Its issued share capital | 
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Puerto Mexico to Salina Cruz, about Igo miles, and | Favourable weather in almost every w heat-producine a 
belongs jointly to the Pearson firm and the Federal | country is responsible for a further fall in both British + va 
'|Government. Each partner supplies $3,500,000 of | and foreign wheat. Barley is also lower, but on z 
| capital, its bond issues are £,5,000,000 at 5 per cent., | have risen a little. Flour is unchanged, the marker 

and £,400,000 at 44 per cent. It was opened early in | according to the Baker and Confectioner, ng beer 
1907 ; since then its traffic has nearly tripled, and there | stagnant. Potatoes are a good deal lower tha: 1 at th set 
|are great possibilities in petroleum in the region. It | end of September, but rice is unchanged. In Sa, 
carries much sugar from Hawaii, and much freight to| tember there was an all-round rise in the prj . rt 
1 and from Salvador, with the aid of the ‘* Salvador Rail- | meat. This has continued during October in the , t 
|| way Terminal ’’ steamers between Salina Cruz and | of mutton only, but beef and pork have fallen aga th 
| Acajutla. In the second group of food products most of the rig, 
‘| Besides all these, two lines form part of American | of six points is to be attributed to coffee, which } 
|systems. The Southern Pacific runs through the | lately risen rapidly in price owing to the gener 
| Western States southward to Guaymas and Mazatan, | demand, which has been caused not by any shortage sho 
‘}on the Pacific, and to Guadalajara, and will eventually | supplies, but by unsatisfactory reports as to ty t 
\| reach the Federal capital. In 1911 it had 912] prospects for the next crop. Tea is slightly firme; esp 
\|miles constructed and 547 still to be built, but|cane sugar and butter are unchanged, but beet sugar net 

there cannot have been much progress since. The | shows a small fall. . 


| Kansas City, Mexico, and Orient is to run south-west- The drop in the textile group is made up of 
| 











sma 

ward from Kansas City to Topolobambo Bay on the | decreases in almost every section. Wool and silk ar 
Gulf of California, but only small sections of it in| unchanged, while cotton, flax, hemp, and jute are ; T 

| Mexico appear to be complete trifle lower. In their report on the cotton market {o, 
|| We might complete the survey by mentioning the |the month of October Messrs Robert Barbour ané Ix 
|| Occidental—a little line of 39 miles—connecting | Brother, Limited, write :— Ow 
Culiacan in Sinaloa with the port of Atlata. The Cotton has largely had the stage to itself throughout the mort Oe 

] United Railways of Yucatan (except that they extend | 4,; spectacular displays of excitement and reaction have alk 
into Campeche) need not be described ; for Yucatan, failed to extract any response of perceptible interest in the ma . Ce. 
geographically and practically, stands apart from 


factured article, requirements having apparently, for the tim 
being, completely divested themselves of all enthusiasm. With 
disconcerting symptoms cropping up in various f ; 
of pessimism, in respect to the prospects of yarn and cloth 
seemed to evolve out of the growing perplexity. Apart fron 
the uncertainty and want of confidence in current values, 
of the markets abroad suffered from some local malaise of 
kind or another. India, occupied with the process of 
digestion of a surfeit of supplies, with disturbing plica- 
tions, brought about by failures of native banks and othe 
financial troubles, and further discomfort from th: 
rains in certain districts, showed no concern to provide 
future requirements, which seemed so far removed. W 
China prospects wore a favourable aspect, assurance of sta! 
failed to make good so far as to allow demand t a 
with any freedom. South America had still to right itself, 
the Near East, however much disposed to purchase, was she 
of the needful to complete the transaction. That pract 








Mexico. 

No doubt the returns from this vast property, repre- 
|; senting, apart from the Southern Pacific and Kansas 
i} City and Orient, a bonded debt alone of over 
£.60,000,000, would be temporarily endangered by 
 Btervention. British and American interests, indeed, 
|| are intermingled in most of the systems, and on some 
\| lines traffic would be stimulated; but there would be 
much guerilla warfare, and trestle bridges are easily 

burnt. But ult'mately, as under Diaz, there must be a 
successful reaction against disorder. It would begin 
sooner were the statesmen of Mexico to realise that the 
causes of the disorder are largely agrarian, and that 
the way to a settlement lies in the establishment of a 
universal system of peasant proprietors. 


demand has been conspicuous by its absence is not surprising 
and not a few makers have found their independence, which ha 
for so long rendered them immune from all misgivings, raj 
slipping away. For the time being the outlook wears nor 
too promising an aspect, and is beset with some rather omin 
rumblings and no small uncertainty. 
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OUR INDEX NUMBER.—FALLING PRICES. 


AFTER a steady rise during the three previous months 
uur Index Number for October shows a drop of 30 
points, and a decrease in the percentage of 1.2. There 
is an appreciable fall under all the headings except the 
second food group, which shows a rise of 6 points, 
||due almost entirely to the increase in the price of 
\| coffee. The following table shows the variations in 
\}each group since the beginning of last year :— 


The wool market has been very quiet during the 
month, and the change in the American tariff, which 
comes into operation on December rst, has up to the 
present failed to draw the support which was ant 
cipated. Prices at the London wool sales at the begi 
ning of the month showed some increase of firmness 4s 
compared with July rates. After the rapid rise ™ 




















i ] a September jute has fallen back a little. 
Es . 2s { In the mineral group the fall is mostly in iron ane 
i. ee o , | Steel prices, in which there has been a severe shrinkage 
Date. | 4 3. sis | & 325 2% during the last month, ironmasters having bee n com- 

ef xe& 3 | &€ SSz) = | 84 | pelled at last to reduce prices in face of serious com 

|“ S58 & | gS |2&3) $ £5 petition from the Continent. All kinds of manutac- 
) is 5 es | & e i tured iron and steel from Belgium and Germany wert 
Basis (average | being sent over here at very low prices, owing to a 
1901-5) ....../ 500 300 | 500 | 400 500 | 2200 100-0 | slump on the Continent, while the benefit of the reduc- 
End Jan., 1912.. 6074 405 561 4684 571 | 2613 7187 | tion in prices at home is not yet being felt, as customers 

. — tieet 6184 a os 6084 oa pd ane have for the most part covered their immediate ow 

| , Apl. 3 | 6254 3854 581 | 5124 5884 | 2693 | 12¢°3 Buyers at present are exhibiting a greal ss 
|| » May ,, ..| 633 379 | 570 | 4935 6114 | 2687 1227 | Of caution, and business is everywhere on an 
| » Jume ,, «. 6424 | 3734 5794 5014 608 | 2705 | 123:0| small scale. Coal prices are unchanged. A shortag 
|} oe wt Pes oa | a os — = | te 1260 | in the supply of lead, which seems likely to be ager 
| Sept. 7. 2: | 605 | 3724 | Gol’ | 548h 613 | 270 | 224-6 | Vated by labour troubles in Spain and interruption 
| ., Oct. ,, ..| 607 | 364 | 6024 | 537 6 14 | 2722 | 123-9 | Shipments from Seville, has caused a rise ol yar’ a 
|| » Nov. -- | 5984 | 3614 | 6225 | 533 | 605g | 2721 1z3-9| ton. Tin is lower, owing to an entire lack of specu 
|} » Dec... | 602 | 3674 | 631 | 540 | 6064 | 2747 | 125-0 | tion at the moment. The copper market has been ~ 
| o ees oo ons om hy oa aa | £96°2 | active, and prices are a trifle higher. Writing 09 os 
pe ft aoa" Sey once | 529 e95" | TIT | ms | present position, Messrs Merton and Co. oe . 
» Api. -- | 603 | 352 | 638% 542 | 5934 | 2729 | 124-0 | large quantities which have recently been sold snot . 
| » May ,, ..| 583 | 343 | 63) | 542 596 | 2694 1224/| the bears, and those liquidated by speculators aM 
} 7 uly i oe sent — aaa cant a | 121°3 | were frightened out of their holdings by pers _ ve 
| ee ‘aoe. .. | 5alg | 359° | 638% | 529 | 585 | 2693 | aaa dictions of a decline, have been steadily rye 
| » Sept. , .. | $85 | 359 | 671 | 523 | 578 | 2714 | 123-3 | Strong parties, and are not likely to be resold inking 
| oe -- | 567 | 365 | 667 | 5i4 | 571 | 9684! 322-1 time, if at all. In the meantime, stocks are SOUP" 
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_~ way. Lne forced restriction ol output Bi 
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excessive. He savs ‘* that 


s aaaiens 
pseu producing centres has so far not been re- Ie Federal Reserve Banks, thrown back on their own 
oT 4 labour troubles and political disturbances power alone, would not be able to provide the neces- 
a to - torfere with supplie s.’’ In the mis- sary la lities during s¢ asonable |s« asonal| or abn rmal 
ie + the chief falls are in Para rubber, times. The smaller the circle for each ‘Federal Re- 
; ~1 tallow Indigo has risen after being serve Bank the more acute wo ‘Id be its embarrassment, 
vie ince February: because the demands of its constitu nt banks would be 
ef pt ae yaring the month is thus attributable simultaneous, the dominating \dustries of the region 
. dis t causes. Adverse financial conditions not be ing sult iently \ iried a th ull S ro" ike } 
broad have greatly restricted business, by the new lav ‘ . small: for the law w ll not 
‘ ry course ot things, is brisk al this at hieve ts purpoM unless it ultin il rs to 
e ot VE hut, on the other hand, the world’s crops being i market 1O yills a d ban Cl Ss d ire . 
: 1 . ~} } sent rl . » 7 
. heen good enough to ensure cheap food, which , interp?a of reserves between the various tres Of 
id help . check the decline in trade. The failure , course, the central banks will only be yn to 
~ aha eecond monsoon in India is no doubt partly the existing system the moving of the | ted States 
enonsible f the troubles of many native banks and, crops 1s perlorm d hv credit institutions 1k < in 
cylators. We fear that Lancashire’s chief customer | Europe as Ww‘ tac in the United States When the 
+ he so prosperous in the coming year. cotton crop is to be move d it is obvious! nportant 
that banks in other areas should be ready to buy 
; =< a : Southern bills, which they would be help d to do if 
| the v in their turn could rediscount their own short 


THE CIRCUMFERENCE OF A DISCOUNT RATE. 
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otaher, Mr Paul W arburg, of Kuhn, Loeb, and Co.,|™ ith 12 competing centres the United States a larg’ 
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sts out that both the great parties im the United} “'™ ount mars" could Mx Cove. His theory secm™ 
‘ ; : oa \to be that 12 banking centres might develop 12 dis- 
Gates have now re enised the necessity of banking | 13 1+}  ¢] Viee] 
cous is \ count policies, and that although this is unlikely, yet 
i currency reform and of modernising -\mers | the possibility of su h variation in policy, and the pos- 


te of exchange by creating a discount market and] g; 


eptances. The difference between the Owen 


are fatal obsta les to the confide nce whi h iS 


Reserve Banks would not operate 


essential 
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cc Bill and its predecessor, the Aldrich Bill, results | to the establishment of a good discount markt t. On the 
from five main critic | other hand, he says, although a discount market cannot 


nly as Mr 


emc of the Aldri h plan. 
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uniform | yp 


Power was too mui 
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and so diversified | ¢: 
the 


nt rate for a country so huge 
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nt. Government bonds would not have been 
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LJ) iit i < ttl LLETilt I o>! \ r\ KS T¢ 
‘ Government ot the l nited States. It 1S } We would | le to see some expert c1 ticism of Mr 
soint that Mr Warburg joins issue W th the | Warburg's ° roument, and we vould like to see an 
»“11 . ? c* ° . y 1 
B On the first point he holds that in str¢ neth- | application of the discount rat theory to the p posal 
. ° } ‘ ' Y) + ‘ | } . 
gt Government control the Owen Glass Bill} for the establishment Ol State Bank for the W! le of 
t Beast _ . oo 8. afl } ‘ as 
1 ed A. | India. \t present we think that the area Sets “1 DV a 
rioht dire on, but went too far. On the | : - ed by) 
Mr Wart se 10 | eee Rank should be svnoptie n the sense that a 
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; : > = } simila rate of ascot + chould be appli syle through- 
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All the lines except the Pacific increased the ratio of 
their expenses to total receipts, but the above analysis 
makes it clear that these increases were under main- 
tenance allowances. The lower running expenses in 
every case illustrate the rule that the denser the traffic 
the more remunerative is it to the railway. The Pacific 
(whose gross revenue was £614,000 more than in the 
previous year) did not increase its maintenance charges 
in quite the same ratio, so that it had a larger margin 
for interest charges and dividends. The Great 
Southern followed a somewhat similar plan. The 
Western, which cut down maintenance last year be- 
cause of the very poor traffics, has made amends this 
year, and so has the Central Argentine. The Western, 
although its traffic density has not recovered to the same 
extent as that of the Central, has been very successful 
in reducing the ratio of its running expenditure, for the 
difference is greater than the improvement in density 
alone would make possible. 

We may now turn to consideration of the expenses of 
individual lines. Our first table shows the running ex- 
penses of the Pacific :-— 


PaciFic—RunnNinGc Exrenses. 
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| j Per | Per Pe General P 
} py Cent. | p, el Cent. — ( on ae ( ont 
i eats ets. | “™*- e- ee of Re- | Miscel- of Re- 
Move | ceipts. ‘wit te, | PENSES.) ins aneous ceipts 
a: £ | hoe aed 7 
| 1908-9......; 995,400 22°86 (592,005) 143 4°3,098 1120 | 340,751 8 24 
1909-10 ....) 89,793; 20°88 (518,211, 122 514,619) 11°98 | 311,886 7°26 
'} 1910-11... .,1,028,178 21°35 | 630,610 131 © 539585) 11°40 | 3°7.063 699 
1911-12 .....1,160,51* 23°32 | 658.336 132 $99,244 1274 § %82,:16 768 
192-15 °°. 125878 2245 |98.145) 125 662'5°4| 11°85 445,510 792 
Running Expenses per Train Mile, Total 
Train a - - Receipts 
Miles, | Totel Genera! per 
L co- Fuel Traffic and Train 
j motive. Misc. Mile. 
No. Pence 
1908-9 ... 7,417,006 ‘127 080 ‘062 046 13575 
1909-10 ....|7,700,00: 122 067 066 0:0 138°75 
1910-11 ... 3,975.00: 114 00 06] 038 129 00 
1911-12 .... 3,266,000 "140 080 ‘072 ‘046 144-5 
}} 2912-13 3,909 00 141 ‘G78 (74 050 150°75 


In the above table, and in those which follow, the 
‘* locomotive expenditure ’’ includes the expenditure on 
fuel, which is shown separately in the next column, so 
that the influence of coal consumption on prices may 
be seen. In 1911-12 the English coal strike affected 
coal prices, but the good receipts have kept down the 
ratio of fuel expenditure. 


Coal was cheap in 1909-10 


when trade everywhere was slack. It is not to be ex- 
| pected that there will be any saving on coal in the 
|| current year. The train mileage figures show either 
that the Pacific management is improving, or that 
|| facilities previously provided have developed traffic to 
| produce revenue. The company carried more than 
1,000,000 tons in excess of the 1910-11 figure, and ran 
64,000 ton miles less, with the result that revenue per 
ton mile rose nearly 2s. Even now, having regard to 


|| the consolidated and remunerative nature of the wine 


| traffic from Mendoza, 


i 
| time for a better train mileage result from the Pacific. 


| as the result of the contracts fixed in the previous year, | comparatively low running expenses are due largels 
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The Great Southern shows a much lower 
lccomotive running expenses than the Pacific. 
not the heavy grades or the number of engines 
by the Pacific. The rise in coal costs, 
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shown more clearly :— wa 
Great SouTHERN—Renyinc Expenses. 
— —— sits : 
| Per | Per Per ‘ 

Total | « . s eneral Per 

Loco- i Fuel. bad Traffic. ae and Cen 

motive. ceipts ceipts. be ei a ‘ a of Re 

a sanseuaseniebinalie wiiotiiies tone 
z z £ £ ro ae 

1998-9 ......| 706,188 15:19 | 287,807 62 (594.766 1279 409.743 gy) 
1909-10 ....| 669,256 14°54 | 263,384, 57 (602,540 1309 36). 55 915 
1910-11 °2.-| 758,9°3) 15-21 | 337.556) 67 | 635,982) 12-75 ds'ag 
191'-12 ...._ 878,145) 16°25 | 401,29) 74 | 689,191 1275 46777 +. 
1912-13... ‘1021856 15°55 | 501,110! 76 | 794.835 12-10 57475 Ry 

‘eid nee | ieanaeidied’ ~ 

| Running Expenses per Train Mile. Tota 
ae + ec 

rain | rota — a 

"| Loco- | Buel. (Traffic. yf 0°) Train 

ive. ae 

| motive laneous| Mile 

—- —_——  __. ~————_ |__—— -- — a 
Pence 

1908-9 ....7.819.0°0 090 ‘037 ‘076 052 1427 
1909-10....'7.584.000, +088 035 ‘079 046 «1456 
1910-11.... 8.185.000 093 041 | = -078 052 14625 
1911-12.... 391,000 105 048 ‘082 056 1545 
1912-13.... 9.875.000 "103 ‘056 085 057 159-75 


The Great Southern’s train mileage has not expanded 
so rapidly as have receipts. The improvement in the las: 
five years has been continuous, but having regard to th 
abnormal volume of the traffic in 1911-12, it is doubtfu! 
whether the high receipts per train mile can be kept ur 
The ‘* general and miscellaneous ’’ expenses show ; 
rapid rate of expansion, and it is possible they migh: 
be reduced by careful management. 

The Western works very economically as regards th 
proportion which locomotive running expenditure bears 
to gross receipts, but its “‘ traffic ”’ 
above those of the Southern. On the other hand, t 
‘** general and miscellaneous ’’ expenses are very mu 
lower in proportion than those of the Great Souther: 
It has, however, consistently spent a larger proportior 
of its revenue upon coal :— 


expenses are rath 


WESTERN—RUNNING EXPENSES. 









































Total Per Per Per Gen - = 
. Cent. . Cent. - . Cent. ant ent 
aren of Re- | Fel. | of Re- Tlic. of Re- Miscel- of Re 
‘‘*S ceipts. ceipts. cei; ts. laneous ceipts 
var nee «1 z alias ae £ £ aie 
3908 -9.....<. 327,450 14°26 | 179,123 78 294,148 1281 138.5% 703 
19 9-10 ....| 314,915 13°69 | 170, ‘28 74 300,138 13°05 166 $86 1-24 
1910-11 ....| 353,670 1343 | 199,227, 7-9 320,488, 1217 76,546 67 
1911-12 ....) 375,883 15°50 | 221,575 91 351,787 | 14°50 | 195,080 8:05 
1912-13 | 478,565) 14-75 | 241,242) 8:3 397,644) 1568 | 192,090 6 
Per Train Mile. Total 
Train - — - Receipts 
Miles. Total General per Train 
Locos. Fuel. | Traffic. & Misce! Mile. 
; Pence. 
1908-9 .... 3,793,000 ‘086 047 ‘077 037 14525 
1#9-10....3,970000 -078 043 ‘O76 042 (139 
141-11... 4,065,0C0 -087 049 ~=—s -079 043 «= «1559 
1911-12.... 3,986,000  -094 ‘055 088 039 146 - 
1912-13... 4,435.00 096 054 090 043 157 





The fuel expenses of the Western per train mile have 
also been, as a rule, higher than those of the Great 
Southern, but last year the Western spent less. ~ 
the very high traffic density, but as its freight rates are, 
on the average, lower than those of the Great Southern, 
its train mileage earnings are very good indeed. 

The Central Argentine most nearly resembles '™ 
Western in the characteristics of its traffic, with the ¢ 
ception that last vear the maize traffic was extraordy 
narily large. Maize does not carry a very high freig™” 
rate, so that though the traffic density (shown 9 — 
tables) rose very much by comparison with last year, & 
locomotive running expenses were higher even 19 pro-| 


it is not unreasonable to look in portion to the gross receipts, though the ratio of the) 


other running expenses was lower :— 
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CENTRAL—RUNNING EXPENSES 





Per Per | Per 
Total Cent. | Fuel. | Cent. | 








General; Per 
| ‘Traffic Cent. | and Cent. 








| Loco- | of Re. of Re- of Re- | Miscel-| of Re- 
| motives’ ceipts. ceipts. ccipts. laneous ceipts. 
i re £ | =: -_-. 
908-9 £85,070 | 13°30 313,502; 61 716,065 | 14°53 | 361,719; 17°33 
|| jaro-10 **| ggq'598 | 14°75 | 347,055! 73 | 702,870! 14°80 | 92,706! 8-28 
| 1910-11 “**"| 969135 | 1419 | 395,788; 72 | 745,347) 13°75 | 443,870! 8-19 
1911-12 ....| 846,050 1619 | 68,226 89 | 767,070 14°65 | 435672 8°34 
| 1912.73 .,. 1.075.841) 1657 | 575.255] 8-9 | 8°5.97%) 13-1 | eR.2°7| 7-22 
Runsing Expenses pet r ' Train Mile Receipts 
Train “= ; o— an — —| per 
i Miles. ota . "1 a Gen. and) Train 
Locos, | Fuel. | Traffic. | viscell. | Mile. 
ee Pe £ £ £ £ | Pence. 
1908-9 ....++-- . 7,557,000 "031 ‘041 095 048 156°5 
| 1909-10... 7,642,000 | 092 045 092 02 | 149 
|| 910-L1.......-..| 8335000 | “092 017 | «089-053 156 
191]-12.....--- 8397, 00|  10L 056 “091 052 149 25 
| jis 13. (10,314,000 | __ +104 “056 087 04515 


|The increase in the locomotive running expenses other 
‘than fuel per train mile is due to the heavier work 
| performed by the engines. ‘The ton miles of public 
| traffic increased 35.6 per cent., and the total train miles 
iby only 22.7 pe er cent. The goods train mileage is not 
| stated separately, but the difference in the percentage is 
suficiently wide to indicate heavier goods train cate 

Maintenance allowances should, of course, be greater 
when the traflic is heavy than when it is light, but no 
matter how light the trafic may become, there must 
‘always be a minimum which may be counted as ade- 
'| quate, so that it is not possible to strike a proportion 
hetween the traflic carried and the maintenance charges. 
Comparison with past years and with similar lines is 
the safest method. 


The Pacific’s maintenance 
| below : 


expenditure is set out 





Pactric— MAINTENANCE 
Main- Per Per | Cos. } Per Per 
tenance Cent. of Loco- |Cent. of! [Cone * Cent. of Goods Cent. of 
of Re- im'tives.| Re- Sto .. Re- | Stock. Re- 
Road. ceipts. ceipts. | ceipts. ceipts. 
£ £ | ¢@ £ 
WO. ccces 359,238 869 | 220,797 5°34 | 80,984 196 | 134,757! 3°26 
1909-10 ....| 309,855 7°22 «| 217,861 5°07 61,536 144 117,519 2°74 
910-11 ....' 349,493 725 | 291,461 6°04 | 73,709 153 | 139,6.8; 2°90 
WU-12 ....) 396,955 7:97 317,120 6°37 | 95,788 1:93 | 62,306! 326 
1912-13 ....' 447,929 8-01 320,113 5°73 ' 106.512 1:90 187,99] 33% 
MAINTENANCE per MILE of Roap. 
Coaching Goods 
Road. Locomotives. Stock. Stock. 
REO xtnvteed DOW <vec> Se cet 2 ine. @ 
od eee eee eee. 
ee o ee wave Qe eke 4 wove & 


ag. Re. see rr ere 
BEETS ccctcs BD soce WH cece BD coe | 


| - _— — — 
| 


Average .. 125 .... © .... BW ..0. FY 


| By comparison of the figures in this table with those 
it will be seen that the Pacific over the last 


five years has not spent so large a proportion of its 


| whi h follow, 


revenue on road maintenance as is the case with the 
|others. The Pacific does not publish ton mile figures, 
|So that its traffic density cannot be compared with the 
others. lhe total tonnage carried, however, as was 


shown last week, is less than 25 per cent. more than 
tha it O f the Western, although its system is nearly twice 
|} 4S long. Its average haul is prob: ably as good as that 
|of the Western, so that its road maintenance allowances 
are probably well up to the mark. Last year’s ratios 
*! maintenance expenditure do not indicate that main- 


x ( oad received first consideration out of the 
jj NE Ne venue. The proportion of locomotive main- 
| tenance has fallen, the actual amount spent being but 
fj Atte excess of that spent last year, though in both 

Prop rion and amount the figures exceed those of any 

, it? ¢ 


cr three roads, owing to the great number of 

| -motives owned and the heavy work they have to 

| Norm on the Pacific Railway. The Pacific’s expendi- 
locke 7 ainte nance of its coaching stock naturally 
‘ition 4 cae issenger traffic is lower in proportion 

gene i¢ other lines. 

|| The Great Southern has spent much more than usual 


tr) 
Lure 
; 


’ 


i} On m: at A iin . ° . 

| - “‘nhtenance of road, both in relation to revenue and 
} %r mile’? 

| Letige but then its traffic density was 28 per cent. 
MCtter tha, 

‘nan in the previous vear : 

—_—_——— 
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| Coach Per Per 

Road. | Cent. | Loco- | Cent. | ~ ine Cent. | Goods Cent 

, | of Re- motives| of Re- St ek of Re- | Stock. | of Re 

ceipts | ceipts. | “*°**- | ceipts ceipts 

a | ne — em Setemnenee Younus 
2 | a3 £ £ 

1908-9......| 398,719; 858 | 176,089! 379 95,481! 205 (12°07? 2°72 

1909-10 -| 422,00} 917 | 157,898; 343 92,969; 2°02 | 125,196, 2°72 

1910-11 ....| 490,269 | +} 983 | 134,427; 2°69 96,989 1°94 | 122,779; 2-46 

1911-12 ....| 524,986 | 971 | 186,096; 344 | 104,314) 1°93 | 149,188) 2°76 

1912-15 ....' 740,206 | 11°27 | 206,119} 314 | 130,996 199 | 205,988) 314 


racic s  i  ali e ee 


amends, 
on the average of the five vears to the 
that to which the Great Southern’s has been raised by 
this year’s 
Western’s locomotive and goods stock 
mile of road come out 
Southern, as is natural when the difference in trathe 


1908-9 .... 
1909-10 .... 
1910-11 .... 


Great SouTHERN-MAINTENANCE 


} 
Per + Per 














Per Mie of Roap. 


Traffic Loco- Coaching Goods 
Density. Road. motives. Stock. Stock 


1908-9...... 
1909-10 .... 
1910-11 .... 
1911-12 .... 
1912-13 .... 


187,100 .. 147 .. 65 .. 35 .. 7 
Tae lel OS (eC OU HO CUS 
173,000 .. 161 .. 4 .. 32 .. @ 
176500 .. 155 .. 6% .. UW... 
244,000 .. 70 .. SB .. WT .. SB 


187,300 .. 181 .. 56 .. 34 .. 47 


Average .. 
The Western economised all round in 1911-12 because 
of the falling off in trafhe. This vear it has made 


and restored its road maintenance allowance 


Same hgure as 


large 


g allowance for renewals rhe 


1 . o 
allowances per 


much higher than the Great 








density 1s taken into account, but coaching stock 
allowances average lower, as the passenger trafhe is 
not so dense :— 
WESTERN. 
|} Per Per Per Per 
R 1 | Cent. Locos Cent. | Coach- Cent Sloot Cent 
toad. | of Re- | “OCS: | cf Re-| ing. | of Re-|“ of Re- 
| ceipts ce eigts. ceipts ceipts. 
£ | £ . £ 


86,80 376 | 44,729 
119,019; 517 41,652 


292,325 | 12°73 : 
116,966; 4°44 | 46,787 1 
1 


244,372 | 10°62 
275,981 | 10°48 


95 76,170: 331 
81 101,853, 443 
77 89,825 341 


1911-12 .... | 194,111} 8°00 | 107,604, 443 | 39,899 64 | 61,506! 2°54 
1912-13 .... | 342,998} 11°38) | 133,012; 4°58 | 53,415 84 | 96.265) 3°31 
PER Mie of Roap. 
Traftic Loco- Coaching Goods 
Density. Road. motives. Stock. Stock. 
) ee: ee ee eee fe 
FORO <cce Geeeee «ce OD lee HE ce a Oe 


1910-11 .... 
1911-12 .... 
1912-13 .... 


520,000 .. 174 .. 74 .. W .. ST 
Tae .im.. @& BR. B 
330,000 .. 212 .. SL .. 35 .. 58 





313,400 .. 182 .. 75 .. 30 








Average .. 57 
The Central Argentine, like the West n. has raised its 
maintenance allowance es sufficiently to compensate for 
the previous years’ cutting process, but even now the 
outlavs on road maintenance are not so high as they 
vere. The road used to be inferior to the others, but 
its condition has been improved by outlays it of 
revenue. The Central is now in an exceptionally strong 
position :— 
CESTRAL—MAINTENANCHI 

Per Per Per Pe 

Cent. / Cent. | Coach Cent. ae Cent. 

Road. of Re- Locos. of Re- ing. of Re- G ds. of Re- 

ceipts. celpts ceipts. celpts. 

ae £ 7 z £ £ 2 
1908-9 .... 593,393' 1204 186,977 379 120,120 2°44 195,170 3 9 
1909-10 .... 443,088 9°33 197,798 4°17 101,418 2°14 197,747 417 
1910-11 ....| 437,654! 8-07 | 272,010 502 105,307 19% 210,651 3°89 
1911-12 ....| 381.721} 731 294,672 392 100,488; 192 , 163,351 3:12 
1912-13. ../ 616,741 950 | 243.468 383 134,096) 207 (241,774 3-75 

Per Mice of Roap 
Traffic Loco- Coaching Goods 
Density. Road. motives. Stock Stock 
1906-9..... . ae .. Si Bas ws SS 
1909-10 .. oe... 2... Bs Se eS 


329,000 .. 160 ..102 .. 4 .. 30 
278,000 .. 133 .. 71 .. © .. & 
mame. we. to. Ft. & 


1910-11 .... 
1911-12 .... 
1912-13 .... 


Average... 328,600 .. 195 .. a 
The Central and the Great Southern have not actually 





suggest, but have placed a large portion of the money 
to renewal funds. The Great Southern has renew al 
funds of 4794; 556 and the Central of £.1,208,326. The 
financial positions of lines and relations of capital and | 
fixed charges will be considered later. 


i 
spent so much more on their tracks as the figures w ould | 
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THE FINANCIAL STRAITS OF GREECE. 
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THE stocks of the *, perhaps, are much | ed | : 
the speculator in American railroads becaus¢ a 
low-priced, and at the same time they loo! he . 
n the light of the actual results of the road, becaus 
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time, the volume of traffic handled by t $s in 
creased enormously, necessitating €x] 
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revenue, net income failed to cover fixed cl 
penditure was then cut down, but revenue @ 
slowly until last vear, when gross receipts st 
$6,000,000, and there was also a rise of $1,4 
* othe incom or but details of this it ‘ 
given. There is a reduction of fixed charges > 
the deduction from the total of the interest 
bonds owned by the company, wl ich bet sulle 
ably were added to the ‘‘ other income,” s 
1 ¢ . . ° 1 ' . } s. 
erowth in this last item is really larger tha 
The surplus of net income over fixed charges !s ther 
fore larger than it has been at any time s 
cessation of preferred stock dividends, as m: a 
from the following summary :— 
el 
Miles Operated . Ratio of Net I i . 
Year. jumniiahitiaiide Se a Expen , ae Charges 5 PF 
First | Second *©°®'P*S: jes ana *BCO™* a 
Track. | Track. Taxes 1 . 
1908..... | 2,171 822  *0,007,602 8242 12,780 572 ert 
1919 2.231 884 50.441.162) 75:16 18,187,402 ye 
1910... 2,227 884 53,866,190! 71°20 | 1 509,3°5 85 90) 4} 2 
1911 2.265 92 | 56,649,908! 71-04 | 21,7 6,0°9 63 7 
1912.. 2,258 953 56,492,370) 75°25 | 20,46,'82 17,1 3105.67 
1913.. 2,207 1,098 62,647,369) 73°66 24,559,529, 16,462,° 2 
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rhe mileage figures in the above table show that 
The mileage i 


whe Erie system is largely single line; less than 50 
ner cent. of it has a double track, only 18 miles have a 
a ed track, and another 18 miles a fourth track. Gross 
eceipts have increased 25 per cent. in the last 


the amount 


SIX 


with only a small increase in o! 


track, but gross receipts are not much guide 
, the This 
better shown by the freight trafic density, or tons 
ried one mile per mile of road set out below, together 


e 
Veal dy 


1 hie 
iouble 
amount of work performed by the road. 


igures showing how the running expenses 


= 


ith some 


nave been kept down :— 


Maintenance. 
Freight | Train | Running |————-——- ————_ 
Density. | Load. Expenses.| 65 pogg | Of Equip- 

ment 

2 | | een | — — 

Tons.* | Tons.* $ $ $ 
1908 ......, 2,607,800 465 23,411,342) 5,911,414 | 10,654,742 
1909 ...... 2,693,300 | 469 | 21,653,375) 4,232,407 | 9,648,980 
1910 ....-- 2,880,400 | 495 | 23,017,38<) 5,217,452 9,455,981 
1911 ...... 3,010,800 | 521 22,969,104) 5,720,900 9,164,917 
1912 ....... 3,022.00} 527 25,148,550) 5,929,926 | 9,612,450 
| re 3,425,000 | 597 ‘| 27,143,512! 6,269,057 | 10,799,070 


* American tons = 2,000 lbs. 


Running expenses have risen only by $3,700,000 since 
1go8, while gross receipts have gone up by $12,600,000 


-a really wonderful achievement when the rise in 
rages is taken into account. The rise in freight 
density since 1908 is about 30 per cent., and 
e advance in the train load is over 28 per 


nt., so that the extra traflic has been carried prac- 
ally by increasing the weight of the trains alone. It 
s this which has prevented the running expenses from 
ing by more than 15 per cent. over the period, in 
the additional and other expenses. 
Maintenance expenditure is by no means high, con- 
sidering the enormous weight of traffic. The increase 
tractive power of the engines and the strengthening 

' 


k has been carried out very largely by means 
pital expenditure, for the margin of earnings did 
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(provide enough money : 
Secured | “ditions from Capital. | Additions 
Debt ; ; vem 
toad. Equipment.| Income. 
: $ $ $ $ 
IMB nc cece -+| 235,686,199 | 2,019,350 4,698.669 | 587,028 
oe teeeeeeees | 237,689,100 651,528 | 241,823 381,927 
— -- | 238,097,748 998,824 217,371 737,087 
aeosrsees 237,766,159 740,294 369,370 | 1,339,737 
aa roreeeeees | 292,954,188 2,153,299 | 5,759,583 582,452 
TD kseecs vse» 294,326,931 7,400,438 | 5,007,763 | 657,588 


‘he proht and loss surplus, accumulated 
“s _ of net ine ome over fixed charges, now stands at 
31,589, 1g9, but it is not available as liquid resources 
, capital expenditure having outstripped the 
. tual bond and stock capital. Before the profit and 
a balance can be used more bonds must be issued. 

of working assets over working liabilities 


from the 


Wing to the 


Al 


‘ie €xcess 


snow 


a i. reduction of nearly $4,000,000 since last year. 
<i therefore, preparing to issue more bonds. 
ia tea Jee goes on. Were the Erie allowed to raise 
ah As _ S it might improve its position at a 
en *, it has just kept afloat by a triumph of 

ma nagement. The traffic which the line carries 
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t will lous that one may doubt not only whether 
W cor r - 


inue to grow, but also the line’s capacity 


) Carry stint teal : ; 
les al more without causing congestion and the 
. Ol Sor \ 4 . » ° ° 
10 Weed ¢ of that remarkable efficiency which is 
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room f ’ Ms existence. There mav or mav not be 
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ft greater efficiency yet in the handling of the 
i. . -* @gainst any further increase in wages and 
ind the lowering of the tariff may cheapen 
uns somewhat. Relievers in the line, therefore, 
| their hopes on growing traffic on the 
og made progress, it is true, against the 
“ enormous capitalisation, but without 
rates its future must be precarious. 
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POLITICS AND FINANCE IN PEKING. 


(FROM A SPECIAL CORRESPONDENT.) 


PEKING, October 18. 
THE second revolution is now over as far as any 
results go. Still, it must have taught lessons and 
thrown a new light on various positions. One may 


infer that it has taught intending revolutionaries that 


no active or forcible revolution gives any promise of 


success for some vears to come. It has shown how the 
man with the purse can, with a moderate force, reduce 
a poor, needy, and purchasal my. It has com- 
pelled a number of people to leave their country, very 
much for their country’s good, with grounds for self- 
congratulation, in so far that they done so with 
their heads on their shoulders. It has confirmed the 
belief that patriotism was not the only 
cases, hardly a secondary influence in pushing the anti- 
Manchu movement. The outcome the summer 
outbreak has been to show that however honest 
men may have been they were visionary and unprac- 
tical, while, however practical and energetic others 
have been in the revolutionary cause, they have g: 
noreputation for personal honour or high character, and 
lost any that they may have been credited with by the 
unthinking. Some men, no doubt, joined the movement 
without sufficient thought, and probably with the sole 
purpose of specially injuring Yuan Shih or 
bringing out, in their own interest, the hand whicl 
he usually in the pocket which he keeps 
his public purse. One has always to remember in con- 
sidering the relations official 
another that jealousy and vindictiveness 
variably present. 


le ene 


have 


and, in many 
ot 


some 


uined 


Kal, 


puts in 


ot Chinese with one 


are almost in- 


The Presidential election resulted, as everv one ex- 


pected, in the appointment of Yuan Shih Kar. It would 
be impossible to say his election was carried by acclama- 
tion. \lthough even the most extreme  Parlia- 
mentarians must have seen that no one else even 1! 


elected could hold the post, opposition was so strong 
that Yuan President by almost the bare 
number of votes sufficient, and only on a third ballot, 


had 


was made 


although every kind of means been adopted t 


secure the result. One would like to hear the judgment |} 
of some of our election petition judges on the ele« tion |} 
of a member of Parliament on the accepted system in 
Peking. That there were other men capable of making 
good Presidents one may assume as certain; even the 
names of some were mentioned with bated breath, for 
public mention might not have been for their good. 
There were, however, two points strongly against any 
other candidate; first, no one could count on an army 
more or less under Yuan’s control and devoted to him 
as their paymaster; and, second, no one had ready a 
following of personal friends or party colleagues sufh- 
cient to man the Cabinet offices and departmental 
superior posts. Besides, the weight the foreign 
Powers’ influence, for whatever it worth, was 
clearly on Yuan’s side, and it can hardly be doubted 
that he felt sure that any steps netessary to secure his 
election in the Chinese and his own as well as in the 


foreign interest, would not be too deeply investigated 


of 


Was 


nor adversely criticised. 

The question now is, What will Yuan do to accom- 
plish what he has to do? It can hardly be presumed 
that he will get entirely his own way. There are still 
men in the Parliament and out of it prepared to oppose 
He has been elected in advance of the Constitu- 
a Constitution to 
Even the articles which were assumed to have 


him. 
tion, and is for the moment almost 


himself. SU 
been settled before his defining the Pre- 
he does not seem to accept as final. 


election as 
sident’s positior 
W hat taken if the Parliamentary || 
opposition is strong enough seriously to impede his 
movements? Will he dissolve or indefinitely prorogue, | 
assuming he has the authority or right to do so? Many 


sav he will, and some add, ‘‘ and a very good thing, 


steps will be 





too.’’ Parliament certainly has not shown up well. 
The members have wrangled like children, and so 


| 
| 
| 


failed to appreciate the seriousness of the part they 
should take in the national system as to confirm the | 


| 



































































if 
aren nena ete SEATS 
ea Si Mh Uda Mem! 


oe 


seas tae 
sis: B kas ¥ 
SEGRE SAPS EE ee ED 


Ghee 


% 


fit aapbid yaar. BONS 23a eae 


. 


ss at te ads atl ‘weet 
taser, seats se a 
naa aren gaara in nears YA MALARIA ap tee 
nae " ‘i 


— 


a png AD acid vocab 


tee. ia tee A ees te 


cin lis dilate ike dl 


il th 


THE ECONOMIST. [November 8, 1913. 





‘Ns oan se a ba eee ae | 
opinion that it will be many years before China 1s s ; 
5 be a Republic. Still, it is the outward and visible Notes on Busine: S and Finance. | 
sign—indeed, the only one—of the Republic which the | 
Manchu Emperor commissioned Yuan Shih Kai to ae marae 


establish, and in whose favour he abdicated. It 1s 
therefore to be hoped that the President's action 
towards the national representatives will be patient and 
forbearing, for any rough handling of the Parliament 
will only cast suspicion on his Republican sincerity, and 
provoke resentment of what will be suspected as his 
autocratic ambitions. That such an idea should get 
abroad could not but embarrass him, and would not be 
for the country’s good. It would lead to opposition if 
not actual, at least of that passive kind which in China 
can be made so effective. It will naturally be the Pre- 
sident’s desire to accomplish the most essential of his 
early duties, the bringing of the provinces into shape 
as a nation, by the peaceful methods of a conciliatory 
statecraft, and to avoid all appearance of coercion. 
That all the provinces are not yet under central 
Government control is quite evident, and that there is 
unrest in many and very poor control in others—includ- 
ing the President’s own province, where brigands and 
ruffans seem to have very much their own way—is 
beyond doubt. The proper policing of the country as 
soon as possible is a most urgent demand. 

The fiscal and financial condition of the various pro- 
vinces is admittedly obscure to the general public, and 
probably not cleariy known to anybody. Some say 
that more taxes are being collected than during the 
Empire, but the quota which come to the central 
Government are apparently neither abundantly nor 
sympathetically furnished. The proper supply of 
regular and systematic provincial contributions must 
be considered the real touchstone of national unity. 
When that state of affairs will be reached no one can 
presume to forecast. 

Regarding the financial position of the Government 
at Peking, I am informed, on authority which should 
be reliable, that there is in hand, presumably from the 
last loan, almost enough to carry the Government over 
the end of the vear and meet all its obligations, interest, 
indemnity, and administration charges. The word 
‘“*almost’’ means that the moderate sum of £;400,000 
only is required, and I hear the Salt Inspectorate hopes 
to see its way to finding it. The demands of next year 
can hardly be met entirely from provincial contribu- 
tions, even if they come in more liberally than now, and 
money is sure to be wanted from the only source whence 
any can be drawn, foreign loans. Once the need is 
declared—and I hear there are borrowers already 
sounding all sources of possible supply—we shall have 
a renewal of last year’s discussion of security, actual 
needs, bankers’ terms, groups, monopolies, and so 
on. The effect of Sir Edward Grev’s recent declara- 
tion on the position of the Quintuple Group is much 
discussed. Some people say that the Group have re- 


tired, others that they are still in business, very much 
So. 


} 
/ 
The Indian Crisis.—The period of financial and com,| 
mercial difficulty through which India has been passing | 
in the last month has fortunately not developed into 2 
general crisis, and though there is still much anxiety! 
as to the outcome, it may not unreasonably be hoped 
that the storm will be weathered. How serious wer 
the apprehensions felt towards the close of last month 
is shown by the remarks of a well-informed Bomba, 
correspondent, who wrote to us as follows on October 


24th :— 


} 
| 
" 
i 
| 


Bank failures have been followed by a crisis in the loca 
share market, and the failure of one of the biggest operator 
This market is in the hands of the native speculators, and th 
directors have named prices for the principal speculative 
shares, and expressed the pious hope that everyone will agre 
to settle at them, which displays a good deal of naive sip 
plicity. The settlement at the end of the month is looked 
forward to with a good deal of apprehension, and many 
failures expected. Meanwhile, the directors of the Shar 
Bazar or Association have adopted the simple expedient ¢ 
closing up altogether for several days. It is rumoured the 
opened to-day, but on a leading “bear” starting to operate | 
at prices well below the paper ones recommended by the dire. 
tors, he was nearly torn to pieces by the mob of half-ruined 
and entirely maddened “ bulls,’? and the market was hastily | 
closed again! Really, the situation is a very critical one, 
and if the three or four remaining native banks (which ar 
the largest) ciose up, it is quite impossible to foresee what the 
result may be locally, or how far the effects may be felt in other 
parts of India. 


The failure of commercial firms in Karachi has been 
followed by several bankruptcies in Bombay, 
culminating last week in the granting of winding-up 
orders respecting the Credit Bank and _ the 
Bombay Corporation. Recent events have strongly 
emphasised the speculative character of many 0! 
the native institutions calling themselves banks, an¢ 
the absence of sense of the importance of a conservativ: 
policy on the part of concerns which take the re 
sponsibility of inviting deposits from the public. Th 
judge, in commenting on the liquidation of the Creci 
Bank, made some very severe remarks on the way th 
bank had been conducted. He regretted to find the 
names of prominent men on the board. He also re 
fused the application for dismissal of the _winding-up 
petition respecting the Bombay Banking Corporation, 
distrusting the wisdom of the directors. He asked what | 
the pleaders and doctors on the board knew of bank- 
ing business. It would appear, however, that ad 
speculative mania has by no means been confined to the | 
native banks, for some European houses of establishe¢ 
reputation are involved to an extent which ts rather 
disquieting in the operations of Indian firms, whic? | 
have been speculating very freely. In Karachi the | 
commercial failures were precipitated by the tightness) 
of the money market, but it is clear that, apart from | 
this sudden and special difficulty, the last few eel 
prosperous trade have encouraged over-speculation. Pi 
to the present, however, the European banks have ne | 
been in difficulties. It has been recognised for some | 
time past that many of the Indian banks were gettis | 
into a thoroughly unsound position, and on Te 
grounds it is not an unmixed evil that the weakness | 
of many of these concerns should have been expose) 
Their situation is well illustrated by the following *”) 
count of the origin and operations of the Pe« yp ? -_ | 
given by a correspondent of the Financial Times —~ | 


Some 15 years ago some Indian gentlemen at Lahore ol 
a local bank on the lines of the local European instil 
Amongst these was Mr Howkisham Lal, a barrister ot Henao 
a man of considerable ability. Differing from his rere ; 
on questions of management, Mr Howkisham Lal or 
secession from the original institution and founded the coal 
Bank of India, in the management of which he we oll 
supreme. The founder appealed to his Sellow-coum’s? porters | 
national grounds, and he naturally found ey . the | 
amongst the educated Indians, with whom eae wert | 
Indians”? has become a cry. Innumerable bran me 
opened, first in the Punjab, and later generally over — of | 
was evident to experienced men that a great Pree aspict® | 
these branches could not pay, even under favourable cual d | 
and the circumstances were not favourable. The inves 


Anyway, the Chinese do not seem to be looking 
to them alone for such financial help as may be needed. 
Apropos of the Group’s doings, I had recently an 
interesting conversation with a well-informed unofficial 
publicist, and on my inquiring what advantages his 
country hoped to get out of membership of the 
Quintuple Group, he said, ‘‘We foresee the bank- 
ruptcy of China at an early date, and when that time 
comes we want to be in the position to claim to be one 
of the liauidators.’’ The naiveté of indiscreet people 


reveals a wonderful amount of truth about public 
affairs. 


China, when she next goes a-borrowing, should 
have an advantage she has not had before. She has 
had now for nearly a year a small army of inspectors, 
advisers, and auditors, working in the various Govern- 
ment departments, and no doubt they have gained some 
information even if they have done nothing more. A 
properly prepared statement in businesslike form issued 
over the signatures of the seniors of this Advisory 


Conclave would be a useful way of showing what is 
China’s real status. 
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stablish or foster, industries—again On | 
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Spinning mills, ginning factories, leather 
ills, and the like sprang up through the un- 
of the founder; but here, again, want of skill 
sulted in indifferent success. Many of the 


was not guided by prudence. Large amounts | 


| national lines. 
factories, flour ! 
ig ubted energ’ 


. reasons re . . 
| and er ite were failures, and for a considerable time bur x 
j new — run under Indian management, criticised these 

newspaper” severely, and argued openly that the capital of 
| institute ng bank, as well as a considerable proportion of 

snNpoTLuneK Vs , . | 
ae ts. must have been lost in the advances made to them. 
| its deposits, must ? eee to | 
yne very unfortunate result of the present s:tuation ‘is 
n i “ws ~ .. | 
ive ‘+ may discourage the confidence of the Indian | 

that i =) ; a . ed hie . 
| ublic in the principle of banking and drive back the 
iP ple’s savings into hoards once again. 
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Lending Money on Consols —This week's arrangement 
“the monthly account in Consols, writes a Stock Ex- 
ange correspondent, afforded little evidence of any | 
hear position in that particular oe The pric «| 
| made up at 72$, comparing with 73% at the beginning oO 
October, and having regard to all the circumstances | 
lafecting gilt-edged securities, a drop of § on the 
| nonth is not surprising. Just before the carry-over, 
| the price of Consols had been up to 734 on Government 
lourchases, but the threat of dearer money brought 
about reaction, and left it at 72} for the make-up. So 
far as the Consol carry-over was concerned, the threat 
‘was certainly fulfilled, for the contango rate rose to | 
31-3} per cent., and what is more, it showed very little | 
tendency to run off. <A client at the end of last week, 
wishing to lend money for the month, could have in- 
structed his broker to take in Consols for whatever | 
amount he wished, and on Wednesday last, the Consol | 


pav-day, he would have received a Bank of England | 
stock receipt showing that the sum had been utilised in 
taking up the sum of Consols which, at 72#, the money 
would have commanded. It must be clearly under- 
stood that this does not involve a purchase. The 
stock stands in the name of the moneylender until the 
next Consol account, the date of which is December Ist, 
\and when that arrives it can be delivered, and the money 
repaid to the owner, plus the interest at the rate of 5 


‘3} per cent. per annum, for the period of the 26 
s. 


Shou'd the client not wish to continue the loan | 


lfor another month, which would take it on to the be- 


iginuing of January, 1914, all he has to do is to attend | 


ithe Rank of England on December 1st with his broker, 
and transfer the stock into the name of somebody else 
\who takes over his position. 
client may be satisfied to allow the loan to remain, since 
it is fairly certain that the contango rate on Consols, at 
all events next month, will be fully as stiff as that now 


H |current, and unless he wants the money, he will no 
| doubt be well satisfied to take 5 per cent. on the security 
; ot Consols. He might even get a fraction over this 


rate. It just depends whether his broker is able to take 
in the stock against a client on the other side, that 1s ww 
Say, a bull of the stock, when the transaction would be 
done at ihe middle rate. It must be added, however, 
that brokers would not be likely to encourage this class 


A 


paratively small, because, obviously, it would not pay 
them to have any large number of moneylending bar- 
gains of this sort to yield them such a profit as 4 per 
cent. per annum, but where there are reasonable sums 
available re ady for facile employment, it may be seen 
that to take in Consols in the present state of the con- 
‘ango rate is as good a 5 per cent. investment as can 
be found anywhere in the Stock Exchange. 


a ees 





The Stock Markets at Amsterdam.—The Bourse, writes 
our Amsterdam correspondent, is still in the throes of 
| acute depression, not of a local, but of international 
4) “gm. No encouragement for optimism is to be found 
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Possibly, however, the | 


of business when the amount of money involved is com- | 


get, a still larger share in the near future, sacrifices 
which unfortunately are mostly spent in unproductive 
work, are absorbing the margin of savings from which || 
the world’s fresh needs have to be financed. It seems |} 
| as if any attempt by markets to lift themselves from the | 
despondency is immediately checked by an avalanche | 
of accumulated stocks. Everybody is asking when this 





state of affairs will change, but, meanwhile, a plainly 
visible change in the tastes of investors is working 
itself, and is manifested by the growing disposition to 
confine themselves to securities at home. The muni- 
cipality of Zeist is issuing 710,000 fi of 14 per cent. 
bonds at 100 per cent. The City of Amsterdam has 
authorised its bankers to sell the balance of 4,000,000 fl 
of the recently authorised amount of 10,000,000 fl, of 
which 6,000,000 fl were successfully placed a_ little 
while ago. Further 800,000 fl in shares of the partner- | 
ship of Gebroeders, Stork, and Co., Hengelo, are being 
offered at 125 per cent. The undertaking shows pro- 


| gressive results, and paid 9 per cent. dividend last year. | 


Finally, the Netherlands Rubber Company finds itself 
obliged, owing to the fall in the price of rubber, to 
provide working capital which otherwise would have 
come from profits, by the issue of 1,000,000 fl in 7 per 
cent. cumulative profit-sharing preference shares at 
105 per cent. The company is not yet in the dividend- 
paying stage. 


Poreign Trade in October —The Board of Trade’ 
figures of our foreign trade during October show that 
imports are over £700,000 higher than in October, 
1912, while exports are about #, 1,700,000 less, and re- 


exports some half-a-million sterling less. The aggre-| 


gate figures compare with those for the corresponding | 


months of 1911 and 1912 as follows :— 
1911] 1912. 1913 
£ £ £ 
Imports ............ 60,704,769 .. 71022511 .. 71,732,893 | 
Acacias bxdene 42,546,303 .. 48,333,982 .. 46622699 
Re-exports........0. 8,673,107 .. 10,044,724 9,556,144 


In spite of the decline in exports as compared with 
October of last year, the total is still nearly 
£: 3,000,000 higher than that for October, IQIt. We 
| propose to defer a detailed analysis of the figures until | 


| next week, but we may note that a satisfactory feature | 
of the import figures is that the increase is entirely due 
| to a rise of £,1,700,000 in imports of raw materials, a 
fact that is not suggestive of any slackening in 


our | 
home manufactures. 


The Atchison Report.—Atchison common stock is 
perhaps the most favoured by English investors of any 
American railroad common stock, and the reason lies 
perhaps in the comparative steadiness of its earnings 
and absence of very violent fluctuations, for the 
American market, in the price of the stock. The 
|English investor, too, who invests in American railways 





| 
| 
| 
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|at all is more disposed to favour Western lines because 
\the comparative newness of the country offers greater 
\scope for expansion. The business of the Atchison 
|most nearly resembles that of the Union Pacific. That 
\is, it is mainly a freight line, and depends chiefly upon 
agricultural produce and minerals. Last year there 
| were big increases in the tonnage carried under mineral 
products, chiefly in iron ore. The wheat tonnage was 
‘more than double what it was in the previous year, but 
'there was a severe falling off in maize traffic. The 
|average freight rate per ton mile was .024 cents lower 
lat 1.002 cents, some of which, no doubt, was due to the 
‘ruling of the Supreme Court, of which the President || 
complains in his report, and part to the increase in the |) 
proportion of mineral traffic. Over the past ten years || 
\the average freight rate on the Atchison has not 
declined. The revenue of the year showed satisfactory 


growing sacrifices demanded from tax-| increases under both freight and passenger, as may be 
h this country is getting, and likely to}seen from the following comparison :— 
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Year Ending | Year Ending | 
Lyon 30, 1912.\June 36, 1913. crease. 
ve a Ae | S$ o| $ c 

~~ pemeanne 71,529.574 67 | 78,190,923 18 | 6,661,348 51 

27,453,525 41 | 29,425,922 44 | 1.972.397 03 

| "8.769.259 83 | 9,279,406 36 | ‘510,146 £3 


17,752,359 91 |116,896,251 98 | 9,143,892 07 


rating expenses— | 
oa of way and structures) 16,076,833 75 18,054,413 03 | 1,977,579 28 
Maintenance of equipment ........| 16,521,251 4: | 19,415,224 63 | 2,893,993 22 
Traffic expenses | 2,416,746 46 | 2,455,784 69 | 39,038 23 
Transportation expenses | 33,733,667 06 | 35,135,649 15 | 1,401,982 09 
General expenses | 2,524,724 29 | 2,581,463 23 | 56,738 94 


_—— —_—— ee 


| 71,275,202 97 | 77,642,534 73 6,369,331 76 
Net operating revenue | 36,479,156 94 | 39,253,717 25 | 2,774,560 31 
Ratio of operating expenses to operat- 


mf. y oe | CO ‘27 


Total operating expenses 


The line has always been well maintained out of 
revenue, its capital account has not increased anything 
like so fast as the average net income per mile, and a 
large surplus of earnings has been put back into the 
line each year. The extensions of the line, however, 
necessitated heavy capital expenditure last year, and 
the capital account, which last year showed a credit 
balance of $5,078,256, is now over-spent to the extent 
of $16,107,378. The effect of this is reflected in a 
reduction of almost as large a sum in the excess of 
liquid assets over current liabilities. Money on deposit 
is down by $12,000,000, though the cash balance is 
about the same at $29,000,000. The company 
apparently does not contemplate much more new con- 
struction at present, that in hand being nearly com- 
pleted, and it has no large bond issues maturing shortly, 
so that it should not find it necessary to raise more 
capital by security issues unless fresh extensions are 
undertaken. Atchison common stock yields 64 per 
cent. at its present price. The failure of the maize 
crop has caused fears regarding the current year’s 
revenue, but the figures so far available, which relate 
to the first quarter of the current year, show a falling 
off of only $280,000 from the corresponding figures of 
1912. There should, therefore, be no anxiety as to the 
safety of the dividend. 


Pauperism.—It is satisfactory to observe, from the 
monthly statement issued by the Local Government 
Board, that the seasonal increase which usually occurs 
during the third quarter of the year has not been so 
marked during the third quarter of 1913. The follow- 
ing table shows the rate per 1,000 of the population of 
the number of persons relieved on the last Saturday in 
each month of the years 1913 and 1912, and the average 
rate for the five vears 1908-1912 :-— 


Ratio per 1,000 Innanrrants in ENGLAND and WALEs. 


Average, 
1913. 
18:4 
181 
17:8 
17:4 
17-0 
16:8 
16:4 
bs , cee , oo 400 
September .......... ’ ° --- 166 
October ...... eee . 
November ....... oe aces 
Deoember .ccccccsss ieee 


The return further includes very interesting material 
for comparison in the number of paupers classified as 
indoor and outdoor, and rate of pauperism at the end 
of September in each year from 1873 to 1913 inclusive, 
from which the main points may be extracted :— 


os Pe "at ver 1 : 
l 

@ Wumber af Pampers. pan per 1,000 Pop. 
In- Out- | Out- | 


| door. | door. a x door. | Total. 


Estimat 
Year. Popu- | 
lation. 

quemengeeneed ee ss | | 
1873 ....../23,408,000) 128,619 627,045) 755,664) 55 | 268) 323 
1883 .... .. 26,627,000) 167,352, 517,247| 684,599, 63 19-4 | 25:7 
++ +++ |29,760,000) 189,587 498,772) 688,359, 64 167 | 23:1 
|33,293,000| 215,131 487,862 702,993 6-5 146 | 21-1 
«+++. 36,919,000! 246,393 365,055! 611,448 6-7 99 | 166 


Comparing the figures for the last Saturday in Sep- 
tember, 1913, with those for the corresponding date in 
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; or 
1912, excluding casuals and lunatics, there is g deci; | 
all over the country of 24,895 persons, equal to “4 mi 
centage of 3.9, a decline which is found not only oyer| 
the country as a whole, but in every division, ©) 


Edison and Swan Electric.—The report of this com 
pany shows that so far from having gained any benefi 
from the boom in general trade its affairs have gone 
from bad to worse. The share capital has received op 
dividend since 1908, and in two or three of the inter. | 
vening years the profits have not been sufficient ¢ 
cover depreciation and debenture interest. This year: 
figures are worse than any previous results in the pay 
ten years. The downward trend of profits may be oe 
from the following summary :— 


seen 
Sos ; Dividend. 
; i a 


Ot ele 1. es , 
1907..........+. , 54,237, 16,390 12,477 8,855 15.978 4; 
1908.......+++++ 41,313) 16,157 10,506 5,000 9,587 2 
veees+ 26,836] 15,702} 9.500 1,213 nil. 
1910......00.... | 23,234) 15,702 9,500! 1216 nil 
ccececcccoes 49,154 15,702, 13,000 18,934 nil 
eoeeee | 42,820 15,702) 15,225 11,447 nil 
B13... ceee ss. 1746081 16,702 5.200, 1.454 nil 
In addition, the whole of the reserve fund (£045,000 
and #,3,014 out of the balance brought forward from 
last year are swept away in writing down the value of 
certain assets. The effect of this may be seen under 
‘‘ property, plant, and stock’’ in the following sum. 
mary of the chief items in the balance-sheet :— 


Year Ended | 3 
June 30. & 


Deprecia- | 
Reserves 
Carried 
Forward. 


Liabilities. Assets. 


| : | Propert y . 
| Share Debtors ee Good- | Stock, wo 
| Capital. | tenn iwill, &e. and 


Plant Cash. 


re £ Re bee £ 

1907 ......| 389,369 385,595} 25,259 390,432, 305,585 62,334 
1908 ...... 389,369 375,615; 39,482 | 390,432 313,944 58,016 
-+++| 389,369 375,615) 53,175 | 390,432 332,570 59,220 
389,369 375,615) 52,705 390,432 326,099 64,117 
375,615 | 54,539 390,432, 337,734 73,650 

389,389 375,615| 46,269 | 390,432 343,460 68,858 

| $89,369 375,615 170 | 390,432 | 305,194 70,937 | 


The item of goodwill and cost of establishing the busi-| 
ness has remained unchanged, and representing as it| 
does the whole of the share capital, is the explanation | 
for the poor trading results. The confession that the) 
reserve fund is non-existent is proof that depreciation || 
allowances have not been adequate in the past. The} 
company’s business is mainly the manufacture of} 
electric lamps, and it appears that part at least of the) 
stock-in-trade is rather old, for the directors say:)| 
‘* Since the company commenced the manufacture ol | 
this type of lamp (metal filament) some few years ago) 
the cost at which they can be produced has been very) 
materially reduced, and the board have therefore had), 
made a careful valuation of the whole of the lamp || 
stocks, and have written them down to approximately 
present manufacturing cost price.’’ The directors are) 
changing to new premises in London, have engaged 2| 
new sales manager, and ‘‘ have inaugurated a com-|| 
prehensive scheme of advertising ’’ in the hope of te) 
viving the business. The summary of the balance) 
sheet given above, however, shows a considerable } 
shrinkage in the margin of liquid assets, and the adver) 
tising campaign presumably means a piling up of more) 
loans. The amount of loans outstanding in the last 
balance-sheet is £20,000, secured by deposit of £5,977 
first debenture stock, £67,882 second debenture stocs, 
and £25,000 debentures of the Altrincham Electric) 
Supply, Limited. The directors state that they expet 
increased efficiency as the result of the changes they} 
have made, and they say they have reduced their fees, 
but as this item is not stated (as it should be) the share 
holders cannot judge whether the directors’ remuneré 
tion is now adequate or more than adequate. Ediso 
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ld Swan 4 per cent. first debentures stand at 60, 
| yielding £6 13s 9d per cent. rhe fully-paid £5 “SA 
ri | shares stand at 30S, but the &5 shares £3 paid have 
|peen dealt in as low as 3d during the past year, 
| holders of these shares apparently anticipating that a 
| call will be necessary before long. That it has not 
' been made in preference to raising money on loan may 
aflord some clue to the amount of faith the directors 
' hold in the future of the business. Every £15 of 
| capital called up entitles Mr Edison to 45 in “B 
| shares, Which participate in profits after 7 per cent. 
| cumulative has been set aside for the ‘* A’’ shares. 












§ iThis right, therefore, does not stand in the way of 
| calling up capital on the ‘* A’’ shares. 
j & b 





Egyptian Cotton Crop.—Users of Egyptian cotton 
‘have been somewhat confused this week by the publica- 
tion of more than one “‘ official ’’ estimate of the Egyp- 
‘tian crop. It may be said, however, that the figure of 
‘the Alexandria General Produce Association is looked 
'| upon as the most reliable, and the forecast of that 
‘authority is 7,000,000 cantars against a yield last 


cs 


Alexandria so far this season are 3,059,936 cantars, as 
|| compared with 2,562,472 cantars same time last year. 
' || The stock in Alexandria is 2,144,000 cantars, against 
. | | 1,731,000 cantars 12 months ago. We understand that 
. ‘the talk about short time in Lancashire is premature. 
| Trade, however, is less active. Users of Egyptian are 
| better employed than users of American cotton. 


: season of 7,532,920 cantars. A few weeks ago very 
3 favourable reports were received as to the prospects, 
’ but it is understood serious damage to the plant has 
2 | recently occurred by boll worms. The scarcity of water 
J is said to have injured the quality. The receipts at 


- | 


' 
| 


lepatenieeaaiaaaapannatimaites 
| Deer Forests._-The eagerness with which Scottish 
landowners are coming forward to offer their land to 
the Government for afforestation—no less than 917,460 
acres have been offered up to date—is certainly touch- 
| ng; it seems, however, to be very good business for 
. them, at any rate, on the terms originally suggested. 
(St William Schlich, professor of forestry at Oxford, 
and an authority of worldwide reputation on afforesta- 
| ‘tion, has written to the Times a letter, in which he 
) ‘enables the plain man to form a judgment of the Duke 
| of Sutherland’s offer of 200,000 acres at £2 an acre. 
| Professor Schlich shows that in Glen Mor—and the con- 


> 


it || ditions in Sutherlandshire approximate closely thereto— 
n|) ‘S00 fect elevation is the upper Timit of profitable 
e |afforestation at present, while of a typical deer forest 
n| fF not more than one-fifth of the area is plantable. Thus 
e| | 0t the 200,000 acres offered, some 40,000 at most would 
I | 'be plantable. The average annual rental of the 396,173 


| » (ares of deer forests owned by the Duke is 8 1-3d 
| per acre s - 
t it. 


‘Il £,2 per acre, therefore, represents 58 years’ 
f | |purchase, or a present from the State to the Duke, 
0| | on the 200,000 acres, of not less than £195,000. The 
y | revelation of such a discrepancy between annual 
d |) | and capital value will certainly lead to some readjust- 
ai ment by the rating authorities, which may be the 
yy motive which has caused the Duke to revise his earlier 
“|| Proposal, and make a second to the Chancellor. Ac- 
ai cording to his letter of November 4th, the Government 
Hl ah gt ‘ered two lots. One comprises 211,000 acres 
| of acai corner, embracing the cheerless region 
|| | his al | ath. For this, which is mainly under deer, 
"| Sesion ; bear 22s 6d an acre—the price not to include 
) hone tain ae or fishing rights on the lochs and 
| | wel ahev, n are Feserved. 22s 6d per acre represents 
| le years’ purchase. The second lot com- 
(|) *S 200,000 acres, fifth being deer forest, the 
‘| Which cle ‘s mand, including some of the districts from 
|| Withee ca took place a century ago. For this 
|| Hatin a asks 25s an acre—again reserving fishing 
} orice & ang not including the cost of buildings—the 
H eee ak ae h he suggests should be fixed by arbitra- 
| “hag os also prepared to submit the value of the 
‘| ‘more. > tO arbitration. The offer is certainly an 


‘NDrover 1 > ° g 
mYement on the first, both as to the price asked and 
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the quality of the land included; but 36 years’ pur- 
chase for land only part of which is capable of cultiva- 
tion would certainly represent a very good bargain for 
the Duke, especially when he reserves for himself the 
fishing rights. 
real handicap to the farmer. 


Guardian published on Thursday a very useful supple- 
ment, giving a summary of the progress and present 
state of the Sudan. 
of Omdurman the population had dwindled from nine 
millions to two millions, and in the battle a large pro- 
portion of the remaining male adults must have been 
slaughtered. 
almost stripped of inhabitants, and the Administration 
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On poor land such a deprivation is a 





The Development of the Sudan——The Manchester 


In the years preceding the battle 


British rule thus began in a country 

had almost a clean sheet on which to write. It is not 

sO many years ago since General Gordon stated that 

‘the Sudan always was useless and always will be,”’ 

and yet in 1911 Lord Kitchener was able to say in his 

annual report that ‘‘ nothing, I think, strikes one more 

in revisiting the Sudan to-day than the great increase 

which has taken place in the individual prosperity of 

its inhabitants. This increased prosperity, which is the : 
result of careful administration, has been so equally 
divided throughout the entire population that it is not 
too much to say that there is now hardly a poor man in 
the Sudan.’’ The inhabitants are naturally traders and 
travellers, and the railway has been a ‘‘a great social 
The displacement of barter by money has 
immensely aided the spread of commerce, and the pro- 
gress of irrigation works is continually adding to the 
land available for agricultural development. Cotton, of 
course, bulks most largely in the story of economic de- 
velopment, but there are many other products which the 
world needs badly that can be provided in various 
parts of the country—not the least important being the 
Giant sedge, which is among the best paper-making 
material in the world. The Administration of the 
Sudan has had a wonderful opportunity to recreate a 
country of great potential resources, and the record of 
its achievement is one on which it may well look with 
satisfaction. 


— 
success. 
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British Columbian Fisheries Fiasco.—It was announced 
recently that a receiver had been appointed for the 
British Columbian Fisheries, a company which was uj 
formed in December, 1911, to acquire fishing rights 
and property at Moresby Island, Queen Charlotte 
Islands, under the chairmanship of Sir 
Doughty, well known in the Grimsby fish trade. The 
first report shows that expenses have been much 
greater than were estimated, in spite of the strong point 
which the prospectus made of the efficient and economic | 
working to be anticipated under the management of 
Sir George Doughty. The company’s memorandum of 
association gave the directors very wide powers, 


George 


they do not seem to have had any qualms in making 
use of them. The company, it appears, holds shares 
in a concern known as the Consolidated Whaling and 
Deep Sea Fishing Company of South Africa, which it 
acquired in an underwriting transaction connected with 
the debentures of that company. The directors had 
hoped to have cleared off this affair before the accounts 


were made up. The sum of #£,34,900 appears for 
trawlers and boats, one | which apparently was 
chartered to the South African company, and had to be 
taken to tne British Columbian depét vid Cape Horn. 


of 


Not a word was said in the prospectus about this South 
African company. Working expenses for the year 
came to £25,200, and sales of fish to £11,100, leaving 
a deficit of £14,100, as against an estimated net profit 
in the prospectus of £64,250 per annum, “‘ provided 
efficient management is maintained.’’ The comparison 
would be ludicrous were it not so serious for investors 
who took up the 7 per cent. cumulative participating 
preference shares on the terms of the prospectus. The 
meeting of shareholders on Friday afternoon was a very 
tame affair, and there was only one dissentient to the 
motion of Sir George Doughty for the appointment of 
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a committee to confer with the directors as to the best 
method of raising further capital, the amount required 
being estimated by Sir George Doughty at £50,000. 
Mr Hamersley’s sole defence of the excess of capital 
expenditure over the original estimate appeared to lie 
in a remark that the Queen Charlotte Islands were a 
long way from Vancouver, as if they were not just as 
far away when the estimate was made. One share- 
holder, after referring to the glowing terms in which 
the prospectus referred to the ‘‘ seas swarming with 
fish,’’ called attention to the expenditure of 4.7,473 1n 
experimental fishing. Mr. Hamersley was perhaps 
rather more candid than he meant to be when he said 
that if the shareholders refused to put up more money 
the property of the company would only fetch enough to 
pay off the debenture issue of £50,000. The property 
and plant stand in the balance-sheet at over £200,000. 
Altogether the affairs of the company ought to pro- 
vide a warning to investors to avoid glowing 
prospectuses, especially when the success of the busi- 
ness depends upon efficient management. It is surpris- 
ing that shareholders did not ask to have the full report 
of Mr A. C. Bourner circulated among them, so that 
they could better decide the question of putting up 
more money for the bankrupt company. 


North Saskatchewan Land Default —Another case in 
which British investors have been disillusioned is that 
of the North Saskatchewan Land Company, which 
offered £450,000 6 per cent. bonds at 974 early in 
April, 1911, with a bonus of 30 per cent. in common 
stock. A circular issued by the directors states that 
the sales of land have been much restricted during the 
year, and the collection of instalments for land previ- 
ously sold has also been seriously interfered with, so 
that the coupon on the bonds due in November next 
cannot be met. The trust deed makes interest on the 
bonds conditional until November 1, 1913, on there 


being sufficient funds from land transactions in hand, 
so that bondholders are precluded from foreclosing 
now, though presumably they will have that right if the 


next coupon is 
incorporated with an _ authorised capital of 
$5,000,000, of which $2,250,000 was to be 
issued on terms which were not disclosed. In comment- 
ing on the prospectus at the time of its appearance, we 
said: ‘‘ The proceeds of the bonds are to be applied in 
purchasing 146,000 acres of land, leaving about 
£,30,000 for working capital. The land was originally 
purchased at $11.70 per acre. The bonds, therefore, 
are to be secured On lands costing less than they are 
mortgaged for, and the security for the bonds depends 
entirely on a rise in the value of the land. The only 
resources of the company will come apparently from 
the proceeds of this bond issue. The bonus of common 
stock is not likely to delude the wary investor.’’ The 
contingency which we indicated then has, it turns out, 
come to pass, namely, funds wherewith to pay interest 
have disappeared, even the odd £ 30,000 left over from 
the bond issue. The bonds are quoted on the market 
at 75-85, the wideness of the price indicating that 
sellers are likely to find difficulty in disposing of bonds. 
We fear that this is by no means the last of the failures 
which will occur in connection with Canadian securities. 
There have been too many unsatisfactory prospectuses 
of the 6 per cent. mortgage bond type during the last 
few years. The investor will learn in time that high 
rates necessarily carry risks, and when capital is flow- 
ing in one particular direction as the result of a boom 
the risks against the investor are more than the ordi- 
nary chances of a commercial venture. 


not paid. The company was 


The £50,000 Target.—The correspondents connected 
with the Admiralty Press Bureau are rather sad about 
the £50,000 target, which gave practically no sport to 
the First Lord of the Admiralty and the other distin- 
guished persons, who, after the postponement men- 
tioned last week, witnessed the ‘‘ experiments ”’ on 
Tuesday. After last week's outburst of advertisement 
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a profound official secrecy was maintained, writ 

Daily Telegraph, with regard to the firing = the 
‘* Empress of India ’’ by the ships of the Home mae 
and various reports were in circulation. ~ 


"It is 
ne 

understood that she was set on fire by a shel] from - 
light cruiser, ‘ Liverpool,’ and, after having on 
battered by the big guns of other vessels, she Sank in 
25 fathoms of water, 30 miles off Portland.” Th 
Daily Telegraph’s Portland correspondent gives a {yjj.. 
account :— 7 

After individual ships had finished their practice, squadre 
firing by the Second Battle Squadron commenced. - jy, : 
diately afterwards flames burst out everywhere 
battered vessel. A pause was then made, an 
water on to the flames, the intention being to save her in orie. 
to carry out torpedo exercises next day. But the injuries a 
ceived had opened holes like lock gates in her side, and, after 
the firing ships had left, she turned turtle and sank. Thy 
the ‘*‘ Empress of India’’ has gone to the bottom of the Chany 
almost at the moment when the new battleship, the “ Emperor 
of India,”’ is about to be launched at Barrow-in-Furness, Thy 
former cost £838,087, and the latter will represent an expend; 
ture of nearly £2,500,000. 


Imme 
ON board the 
1 tugs pumped 


Then there is a further account by ‘ our naval corre 
spondent,’’ who writes : 

The lost ship was some time ago removed from the effective 
list, but, instead of selling her, the Admiralty determined : 
utilise her for a series of gunnery experiments of a mos 
important character. The significance of this decision and th 
importance attached to the trials may be judged from the fx 
that when sold by auction the sister vessels of the “ Empress 
of India’”’ realised about £50,000 each, and this was the 
approximate value of the vessel which has been sunk. It wa 
hoped that it would be possible to keep her afloat after she 
had sustained the shattering effects of the gun-fire of the 
selected ships of the Home Fleets, but this anticipation ha 
not been realised, and consequently the full programme, whic 
included an attack by torpedoes, has not been carried ov 
The ‘‘ Empress of India’? was completed at Pembroke Dock 
yard in 1893. She had a displacement of 14,150 tons 
The feature of the construction which rendered her 
of peculiar value as a target was her protective belt and 
deck—the latter 3 inches thick. The belt was of composit 
armour—which is of about a half the value of the type en 
ployed to-day—and it varied in thickness from 18 inches t 
5 inches, and extended over a length of 250 feet of a tots 
length of 380 feet. The belt terminated in armoured bulk 
heads 16 inches thick. Behind the armour were coal bunkers 
which gave additional protection to her vitals. The four 13} 
inch guns of 67 tons were mounted in two barbettes forme: 
of armour no less than 17 inches thick. 


We wish we could share the Manchester Guardian’ 
hope that this amazing piece of extravagance ms) 
somehow lead to economy. But the hope preceded the 
performance. After the performance, our contem- 
porary admits that this costly experiment was useless, 
in so far that the speedy sinking of the ship and the 
turning turtle were not part of the programme. What 
we have learnt for £/50,000 is that our sailors can fr 
straight, and that modern guns will penetrate 20-year 
old armour. But probably these facts were known be 
fore to the Board of Admiralty. We hope the infection 
of this example will not catch the War Office, for " 
they begin also to insist on firing at valuables, it's 
doubtful if even Mr Lloyd George, with all his ™ 
genuity, will be able to provide enough money for the 
public service. 


The Stock Exchange Committee and American Marconls. 
—For the past fortnight, writes a Stock Exchang* 
correspondent, frequent references have been made 1 
the Press to the action of the Stock Ee xchang* 
Committee with regard to the introduction © 
American Marconi shares to the market last yea 
These references have been apparenti) author 
tative, but decidedly vague. Any member © 
the public who has tried to follow the matt! 
from the newspaper accounts can only have 4 confuse? 
impression of the whole business. Indeed, the mat® 
is still sub judice. The Stock Exchange Committee 
expected at their Monday meeting to confirm the step 
they have already taken, and to make some definite 
announcement to the House on the day following. : 
they do, the latter will present another nice point . 
the Press, since it is not likely that the House —_— 
ties will publish any names to the papers, and | 
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} 
H on arises as to what exent announcements made 
valy in the Stock Exchange are to be regarded as 
a rivileged, and therefore dangerous for a paper 
ap 4 Cleared of obscurity, the case stands, 
a as follows :—The Stock Exchange Committee 
‘having digested the evidence presented at the Parlia- 
mmission held to inquire into the Marconi 
‘contract, took upon themselves to call upon a firm of 
‘abbérs in the House to explain certain transactions 
‘hich, according to the Committee's view, were 
matters involving a purely domestic Stock Exchange 
principle. This principle is now held, subject to con- 
‘frmation, to have been violated, and it remains to be 
cen whether penalties will be inflicted upon the firm in 
question. Besides this, other things arose out of the 
frst investigation, and nearly 50 brokers were ques- 
tioned before the Stock Exchange Committee about the 
destination of certain American Marconi shares said to 
‘have been sold to them at a price considerably lower 
than that ruling in the market on the day that the 
introduction of the shares was made. House rumours 
| report that in some cases these brokers have been 
‘found to have acted in a manner contrary to Stock 
Exchange principles, and it may be that, in some 
cases, censure will be passed by the Committee. The 
whole thing is unsavoury and unpleasant to a degree, 
and the only good which can be expected to come from 
‘it is the limitation of the pernicious system of intro- 
‘ducing shares without a prospectus to the markets. It 
\is declared that the American Marconi case is by no 
‘means singular, and that in previous introductions 
‘much the same sort of thing has been done. The Stock 
Exchange Committee have certainly done right in 
taking steps to uphold what they consider to be the 
best traditions of the House, and while it may be hoped 
‘that the details of the matter will be forgotten as soon 
as possible, a stern reminder of the principles involved 
should exercise a salutary effect for many years to 
} come. 
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The Dunlop Report.—The Dunlop Rubber Company 
ind the Parent Tyre Company, formerly the Dunlop 
Pneumatic Tyre Company, have issued their reports for 
the year ended August 31st last, and with them is the 
prospectus offering 295,000 new preference shares. 
The profits of the Rubber Company are £350,356, 
‘against £208,029 last year and £/128,245 in 1911, 
when the costs of manufacture were raised by the jump 
in rubber prices in 1910. If rubber remains near its 
present price the company should do very well in the 
current year, The dividend for the year is to be raised 
to. 15 per cent., as compared with 124 per cent. last 
year. The dividend absorbs £145,554, the balance 
of goodwill standing at £13,300 is to be extinguished, 
47,500 is to be writen off investments, and the reserve 
is to be increased by £°150,414, raising it to £750,000. 
Thus the company’s undivided profit this year is equi- 
| valent to more than the dividend distributed. The 
balance-sheet no longer exhibits the under-capitalised 
‘ppearance which it did in the days of 100 per cent. 
|Cividends, but it shows the company to be in a very 
| ‘trong position. The creditors and bills payable. 
which will no doubt be reduced by the new issue of 
‘apital, stands at £721,360, against which cash stands 
at £266,312, sundry debtors less reserves at 
4546,114, and stock-in-trade at £894,234.  Invest- 
ments at cost or under stand at £914,176, of which 
| £489,138 is in respect of rubber estates in Ceylon and 
= East. The Parent Tyre Company is now little more 
io ® holding company, its revenue being derived 
_ Tom its shares in the Rubber Company and its royalty 
— the trading profits of that concern; it no longer 
ee selling agent for the manufactured goods. It 
“8s 712,468 Dunlop Rubber shares, which it values 
42,098,912, their real value being about 
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? Se this over-valuation being, of course, neces- 
ited by the over-capitalisation of the original Dunlop 


' 
1011 |, 
directors hope to be able to pay interim dividends on 


the ordinary shares of the Rubber Company, and the 
preference shares, and, if possible, the ordinary shares 
also of the Parent Tyre Company. 


Australian State Debts.—Our Melbourne correspon- 
dent writes on October 7th :—In delivering his Budget 
Speech, Sir John Forrest said : 

The Government propose to introduce a Bill to take over the 
State debts, and to relieve the States of all liability; as they 
mature. Provision will be made for the Commonwealth to 
borrow for the States. but there will be no restriction on the 
States borrowing for themselves. A sinking fund of % per cent. 
vested in trustees for the redemption of the debts will be pro- 
vided. The Bill will be a very simple, and not in any way 
complicated measure, and should, I think, meet with approval. 
There will be no financial complications between the Common- 
wealth and the States, as the interest and sinking fund will be 
provided from the surplus revenue paid to the States. 

This statement has been quickly followed by the intro- 
duction of a Bill (the Debts Bill), which provides for 
the transfer of the control of and liability for existing 
State debts, which on June joth last amounted to 
#:294,472,486. As the existing loans mature they are 
to be transferred to the Commonwealth Government to 
redeem by Commonwealth ‘‘ Consols,’’ terminable in 
a given number of years. A sinking fund of $ per 
cent. per annum is to be established. The States will 
be left at liberty to borrow for themselves at their own 
discretion, but only through the Commonwealth. The 
project has been sprung upon the State Governments 
without consultation. The proposal is likely to excite 
keen debate, and it seems to be a pity that with other 
and more pressing financial problems waiting solution 
the Government should take up another theory, one 
which does not press for early treatment. How the 
London banks with whom the administration of the 
Australian State debts is domiciled are to be arranged 


ee 


Ros 





with is not yet clear. But it is pretty certain that the - 
administration conducted by a Commonwealth public ¥ 
debt office in London will be more costly than the }; oe 
present system. | f 4 
| a 
Camp Bird.—In reading the report of Camp Bird, || a 
Limited, for the year ending June 3oth some slight Re 
allowance must be made for the fact that the accounts i 
cover 12 months as against 14 months of the previous ‘i 
financial period. Previously Camp Bird’s year ended 6 
on May ist, but the date was changed last year to 
June 30th in order to bring the accounts into line with & 


those of the Santa Gertrudis Company, from which 
Camp Bird receives the major part of its revenue. 
Santa Gertrudis was formed recently to work newly 
acquired properties, in view of the approaching ex- 
haustion of the Camp Bird Company’s own mine. For 
the past year, after deducting expenses, there is an 
available surplus of £207,460. Of this the preference 
dividends absorb £45,500, while the sum of £28,684 
is written off on account of new issue expenses, and 
payments on account of new properties written off 
claim £1,475, leaving a balance of £131,801 to be 
carried to balance-sheet. Of the company’s revenue 
the large proportion of £157,225 came from dividends 
on shares in Santa Gertrudis. Only 30,012 tons of ore 
from the Camp Bird mine were treated, as against 
66,505 tons in the previous period of 14 months, and 
the revenue per ton was 15s lower at £4 12s 6d, so 
that the total revenue from this source fell from 
£357,592 to £138,905. The Camp Bird ordinary 
shareholders have received a dividend at the rate of 2s 
per share, or 10 per cent., free of tax, in respect of last 
year, as compared with 4s per share, or 20 per cent., a 
year ago. The company holds £1,113,096 in shares 
in the Santa Gertrudis Company, and the rapidly de- 
clining figures of ore treated from the Camp Bird mine 
shows that shareholders of the latter company will 
depend more and more exclusively on the results of the 
former concern. The Santa Gertrudis report shows a 
net profit of £231,130 as compared with £214,000 a 
year ago. The company has paid dividends of 15 per 
cent. in each of the past years. 
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Cheap Short Term Notes.—We have mentioned in our 
article on Mexican Railways that owing to the Civil 
War in Mexico and the heavy material damage caused 
to the line the hardy speculator has been able in the 
last few days to buy National Railways of Mexico two- 
year 6 per cent. secured gold notes with 19 months to 
run at 8s, yielding over 15 per cent. Moreover, writes 
an expert in the market, Chinese one-year Treasury 
6 per cent. bills have been talked about, and might be 
available for a large bidder at 95. It is quite possible 
that the return to a responsible and reliable Government 
may occur much sooner than is at present expected in 
both countries, in which case all obligations would 
probably be met when due. It is also at least possible 
that, should the present disturbed conditions prevail 
for some considerable time longer, the purchaser of 
their short obligations at their present depreciated 
value would ultimately be well rewarded for the risk he 
has taken. But then, of course, he might lose all his 
interest and most of his principal ! 


a 





The Island of Lewis.—It appears that the Island of 
Lewis, the largest of the Hebrides group, with a total 
population of about thirty thousand, is owned by one 
laird, Major Duncan Matheson, who, according to the 
newspapers, ‘“‘has offered to sell it to Mr Lloyd 
George ’’—in other words, to the taxpayers of the 
United Kingdom. It is said to comprise an acreage of 
417,460, and to consist largely of rocky headlands and 
unfruitful ground. The following interesting descrip- 
tion was written 60 years ago, when the population, 
with that of the adjacent islands, numbered 21,456 in- 
habitants :— 


The island is generally hilly, though the Harris district is 
more mountainous than the rest of Lewis, from which it is 
separated by a chain of very considerable height. Towards 
the coast are some tracts of fertile land, but the aspect of the 
interior is for the most part frightfully dreary and barren. 
Numerous small streams, issuing from inland lakes, flow 
through the lower grounds into the sea. Several of them 
abound with trout and salmon; and the numerous lochs that 
indent the shores afford lucrative fisheries for herrings, and 
for white fish ofall kinds. The eastern portion of the isle is in 
general appropriated to the grazing of sheep and black cattle, 
of which considerable numbers are reared; in the western 
district are some small tracts of arable land, the soil of which 
is among the most fertile of the Hebrides. The system of 


agriculture, though slowly improving, is still in a 
very backward state, and the cottages are built of 
bog with stone facings inside and out, and roofed 


with thatch ; timber of every kind is extremely scarce. In 
some parts of the island the coast is low and sandy, and in 
others abruptly steep and rocky ; the bay of Storno- 
way affords convenient and safe anchorage, well sheltered 
from all winds, and there are numerous other harbours. 
The principal inhabited islands off the coast are Bernera, 
Pabbay, Scarp, Tarrinsay, Anabich, Ensay, Hermitray, 
Killigray, and Scalpa. At the Buffs of Lewis, or northern 
headland, is a colony of Danish origin, which has preserved 
its ancient character without the slightest assimilation to 
that of the other inhabitants, with whom they scarcely hold 
any intercourse, though speaking the Gaelic language in all 
its purity; they are engaged in the fisheries off the coast. 
There are some remains of forts, Druidical circles, cairns, 
upright stones, and other monuments of antiquity. 




















If the island can be purchased at a fair market price 
and then divided up into suitable freeholds, a great 
increase of prosperity might be predicted without any 
loss of public money. The absolute control of a large 
island by one proprietor, unless he were both bene- 
volent and omniscient, must be a_ serious bar to 
economic progress. The district, or ‘‘ the island ’’ of 
Harris is geographically part of the island of Lewis, 
but apparently is not included in the present proposal. 
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Brasilianische Bank fiir Deutschland.—\Ve regret | 
that in a ‘* Business Note”? last week we gave the | 
year’s profit of this bank as 573,855 marks instead of | 
1,766,525 marks, after deduction of the amount carried 
forward. | 
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Wills and Bequests.—The Illustrated London 





: News gives! 
the following list of wills proved, with the amoust a 
personalty in each case :— | 
Mr Thomas Donne, of Castle Hill Park, Ealing ....,,.. if . 
Mr Levi Lapper Morse, The Croft, Swindon.........,.. 124 a 
Mr Harry Gabriel Pelissier, of Elm House, Church End we 
PUMCMIOY oo vc cccccccnctcccceccc ccc cccsccccccccecs, 
Sir Henry Whittaker Trickett, of Gaghills House, Water. 

GOOG mii dds cided sede bvtelidsdwe id «Abi ddew seus cake aca 
Rev. Lord Moncrieff, of Tulliebole, Kinross-shire ...,.. ry | 
Mr Wiiliam Henry Sutcliffe, of Brearley House, Ludden. -" 

ET POE, FEM, de coc cbccntenccceeccétccccecccce 352 
Captain Henry Soames, of Laverstock, Salisbury.....,., 108 rf 

At a meeting of the court of directors of the Bank 


of England, on Thursday, Mr Walter Cunliffe. 
governor, was chosen to be recommended to the coy 
of proprietors in April next for re-election as governo:| 
for the ensuing vear, and Mr Robert Lydston Newmay. 
the deputy-governor, for re-election § as 
governor. 


deputy. 





Tue following changes of directorate and address a» 
announced :—The directors of Lloyds Bank, Limited, 
announce the following elections:—Mr J. B. Clow 
Brooks to be an honorary director, on retirement from! 
the board through ill-health. Mr. E. Alexander Duf, 
hitherto general manager, to be a director. 


| 

Mr Henry| 

Bell becomes sole general manager, and the following! 
appointments have been made :-—Mr E. J. Harrison to! 
be general secretary. Messrs C. H. Bradbury and \,| 
St G. Grant to be secretaries. Mr A. G. Barker to be! 
chief inspector in succession to Mr G. W. Baldwin,| 
who has retired owing to ill-health. Mr W. C. Buckley) 
to be a general manager’s assistant. Mr J. C. Tattersall| 
to be chief controller, advance department. The Bank; 
of Montreal, London, have received a cable from their! 
head office in Montreal announcing that Mr R. B. 
Angus has resigned the presidency of the bank, and! 
that the following appointments have been made :— 
Mr H. V. Meredith, vice-president and _ general 
manager, to be president and chief executive officer. | 
Sir Frederick Williams-Taylor, manager of the London 
branch, to be general manager. Mr A. D. Braith-| 
waite, superintendent of the Ontario branches, to be 
assistant general manager. Mr Alexander Mackay has! 
retired from his position as general manager and 
secretary of the Law Union and Rock Insurance Com-) 
pany. Mr Robert Stirling, lately deputy-general/ 
manager, has been appointed in his place. } 


} 
i} 
} 
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GERMANY. — RELAXATION IN FORBIGN &%-| 
CHANGE RATES — MARKETS DULL — THE) 
KRUPP REVELATIONS—AGRICULTURE AND. 
THE SUPPLY OF LABOUR — INDUSTRIAL 


DEPRESSION. | 
(FROM OUR CORRESPONDENT.) 1 


BERLIN, November 6. 


Tur open market discount further advanced on Tues*| 
day to 42 per cent. The cause was that a considerably | 
larger volume of bills was offered, and that the banks } 
are contemplating the possibility of the Reichsbank| 
offering Treasury bills in the open market for the pur} 
pose of absorbing its resources and forcing it to adopt) 
higher rates. ‘The rising tendency was not unexpected j 

i 





in view of the fact that the open market rate at Londos | 
has ranged well above the Berlin rate for some days. 
The foreign exchange rates have begun to relax, 4° 
this is one of the most satisfactory features of the situ® 
tion. It had been feared last week that exchange - 
London would rise still higher through arrivals “a 
foreign bills, against which London remittances wou 
be taken; and the view already found expression ann" | 
bankers that gold might have to be exported from Ger | 
many to England. The easier tendency in the Londo | 














——e | 


| pression. 


| chiefly it caused heavy selling here. 


py = 
November 8, 1913.] 


market, however, has caused exchange to fall to 
| open fter having been as high as 20.50 last week. 
| 20-495 a the difference between the London and Berlin 
ao as rates has almost vanished the situation 
js regarded with less misgiving; and it is less 


{| open 
4 that the Reichsbank will resort to selling Trea- 
a pills. It is also believed now that the Bank of 
England will again be gble to leave its rate unchanged | 
+day, whereas it was feared several days ago that it 
vould adopt a higher rate. Although the return of th : 
Reichsbank was better by about 4,750,000 than the 
| corresponding one of 1912, it can by no means be called 
-stisfactory. The total depreciation of £,11,835,000 is 
markable for the end of October. Nevertheless, the 
ference between the position of the Bank now and 
iast year has further increased to £10,845,000 in 


favour of this year. 


After the settlement was disposed of last week the 
Bourse began to show a somewhat better tendency, but 
‘this was largely neutralised by various unfavourable 


‘factors. Steel prices were again quoted lower on Fri- 


'\day on the Diisseldorf Exchange, and the pessimistic 


semarks of a director of one of the big iron companies 
‘adversely affected iron shares. Reports of new capi- 
‘tal issues by various companies also made a_ bad im- 
This week the movement of prices has been 
quite irregular. On Tuesday the market was particu- 
\larly weak owing to the belief that the report that the 


'| President of the United States had sent an ultimatum 


to Huerta demanding his resignation would react very 
badly upon Wall Street; and from that standpoint 
The correction of 
the report yesterday caused a good recovery at the be- 
ginning of business, but the day’s trading was very 
ifluctuating. Prices fell sharply for a time in connec- 
‘tion with bear attacks upon steamship shares, based 
upon a false rumour that another of the big companies 
was about to issue new capital. The market was hard 
hit by the heavy losses at last week's settlement, and it 
is feared that this will continue to influence business for 
some time to come. 

\iter a fortnight’s examination and cross-examina- 
ion of witnesses the third Krupp trial seems now to be 
raring its close. Very few new facts of material 

mportance have been brought to light, but the defence 
will not find it easy to convince the Court that Brandt’s 
legal practices were unknown in Essen, At the same 
ume it must be remembered that the corruption with 
|which the accused is charged does not go very far be- 
Yond the giving of dinners and occasional gifts of money 
|Mat amount to little more than tips. As far as can 
ascertained, the information thus obtained appears 
‘o have taken the form of early news of the require- 
ments of the artillery authorities, and with the offers 
(ol rival firms, both of which could, of course, be of 
|Sreat serv ice to the firm. At the same time the fact that 
| Was necessary for Krupps to resort to such methods 
'Would seem to show that it enjoys no privileged posi- 
| “on with the naval and military authorities. Unfortu- 
|nately a point of great interest not only to Germany, 
out to every other nation, was excluded by the Court 
‘s outside the scope of the trial. This was the ques- 
| on of the corruption by Krupp agents of the foreign 
Press with the object of obtaining more orders. Herr 
Licbknecht, the Socialist deputy who brought up the 
| "Upp case in the Reichstag, offered information on 
‘is point, but was not granted a hearing. It may be 
when the Reichstag comes together again 
tr end of the month for its winter session, Herr 
‘eoKnecht will return again to the subject. A deter- 
t is being made in certain sections of the 
to minimise the effects of the trial, and to sug- 
‘st that the loss of business with which the firm is 
|| “3reatened stands in no just relation to the petty fail- 
| “Ss of their Berlin agent. Corruption, it is said, is a 
Paige business practice, both direct and by the in- 
| the che Press influence. Without discussing 
oe . this assertion it may be pointed out that, 
‘oa et reprehensible practices of this kind may be in 
| “tT industries, they become a hundred times more 
| ““"8erous and criminal when connected, as in the case 
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of Krupps, with the relations between nations and with 
the trade of war. 

The Bavarian and Brunswick questions are now both 
settled. The Prince Regent reigns as Louis III. of 
Bavaria and Prince Ernest Augustus as Duke of Bruns- 
wick. As was to be expected, the storm of agitation 
against ‘‘ Guelph pretensions *’ died away at once as 
soon as the entrance into Brunswick became a fatt 
accompli. 

To the disgust of the large landowners a Russian 
official has been sent to Berlin to inquire into the con- 
dition of the Russian seasonal labourers in Germany, 
upon whom a large part of the agricultural work in 
Prussia now depends. During the season IgtI-12 
7 30,000 foreign labourers were registered as entering 
Germany at the 39 frontier labour offices. Out of these, 
roughly , half fell to mining, half to agricultural pursuits. 
Fifty-five per cent. of the whole, that is, more than 
400,000, were registered as coming from Russia, so 
that the importance of this moyement both to Russia 
and to Germany can be easily realised. As the immi- 
grants turn first of all to mining and take up agri- 
culture only as a second string, the landowners are 
bound to be most affected by any restriction in supply. 
It is feared that Russia intends to use the weapon 
placed in its hand by these labourers in order to get 
more favourable terms in the coming revision of the 
commercial relations between the two countries. ‘‘ If 
you are pleased with our men,’’ it will, it is thought, be 
argued, ‘‘ then you must make our rye and meat cheap, 
too.’ Even more unpleasant for German agriculture 
is the suspicion that Russia seriously intends to re- 
strict this immigration, as part of the wide-reaching 
schemes of agrarian reform that are now being under- 
taken. The seasonal labourers, it is true, return to 
their native country with a relatively large supply of 
money. But, at the same time, Russian land is lying 
idle. Russia itself needs workers, and the wealth now 
earned in Germany might, were agriculture at home 
better organised, be earned in Russia itself. Land re- 
formers in Germany are pointing out that the complete 
dependence of the Prussian agrarians on foreign labour 
is the result of their blind opposition to all attempts to 
increase the number of small peasant holdings in 
Eastern Germany. South, West, and Central Germany 
is the home of the peasant proprietor ; the great North- 
eastern plain is the land of latifundia. Despite the 
energetic attempts of the Government to introduce a 
policy of ‘* Innenkolonisation,’’ little has  beea 
achieved. Between the vears 1891 and 1912 the 
Generalkommission obtained 6,426 estates at a cost of 
£2,710,000. But of the total area only 219,879 
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hectars have been converted into peasant holdings to 
the number of 19,403. On the other hand, between the 
years 1gor and 1gr1o the area of fidei-commis, or en- 
tailed estates, was increased by 270,000 hectars! In 
other words, the ‘* Innenkolonisation ’’ movement re- 
quired 22 years to achieve less than has been done by 
the large landowners in ten years. It is possible that, 
in the end, the action threatened by the Russian 
Government may prove, not the ruin, but the regenera- 
tion of Prussian agriculture. With their labour supply 
cut off the profitable management of large estates 
would become more difficult, and a further impetus 
given to the movement towards restocking the land 
with small holders. 

The area of land in Germany under tobacco cultiva- 
tion shows another decline this year. Whereas in 1912 
it amounted to 15,775 hectars, it has sunk in 1913 to 
14,181. The number of estates is 132,561 ; the number 
of tobacco planters 87,030. The total area under culti- 
vation during the last eight years is as follows :— 


(Hectar = 2°47 acres.) 


Hectars. | Hectars. 

WB ccceccccocescoece DR Biccciccccadccsocscs MA 
BGO? .ncccccccccccccccs IB AGB/ IGE... .cccccccccosccee I7M16 
TED cdncencaccccncncne Bee eacocescacescecces IE 

| WD iccccccccccccccccs PARED TEEB sccccesccceeccccce SOME 


The largest areas under cultivation were, as always, in 
Baden and the Prussian Rhine provinces; a consider- 
able distance behind these comes Bavaria. 
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No improvement has taken place in the textile indus- 


tries. On the iron and steel market the impression 1s 
growing that bottom prices have been reached, 
although, at the same time, there is still very little sign 
of an upward movement. Demand in the coal trade is 
steadily weakening, and a reduction in price becoming 
more and more probable. 








PRANCE.—RENTES WEAKER -— THE BUDGET 
OFFICIAL STATEMENT OF THE ESTIMATED 
DEFICIT—NEW TAXES AND LOANS. 

(FROM OUR CORRESPONDENT. ) 
Paris, November 6. 

As was foreseen, the settlement passed off very easily. 

The volume of transactions was extremely small, and 

money has been obtainable at 34 on the parquet and 

43 at the Bank. The market was always dull and 

heavy, and Rentes continued to weaken. This con- 

tinued decline in the price of Rentes naturally had an 
adverse effect upon the Bourse, especially as it was 
accompanied by the severe marking down of those 
shares which had recently risen. After the day’s holi- 
day, the Bourse reopened in the same unsatisfactory 
mood as before. On the following days the list dis- 
played general falls, due to the liquidation of certain 
large interests, the reason assigned being the Austro- 

Italian Note to Greece and the lowering of the price 

of Rentes. Then, again, there was the announcement 

of the coming French Government loan. Rumours of 

a 34 per cent. loan, redeemable, and the issue price 

98.75, assisted to press the Three per Cents., and it 

was also said that holders of the Perpetual Rentes 

would have the opportunity of exchanging their hold- 
ings for holdings in the new loan. The details which 
have so far been published about the financial proposals 
of the Government, which will be dealt with below, 
have, naturally, excited no enthusiasm on the Bourse, 
the more so because the taxes on Bourse transactions 
are expected to be doubled. This influence, coming 
on the top of the grave uneasiness caused by the de- 
velopments of the Mexican situation, led to consider- 
able sales. On Wednesday the market was completely 
demoralised at first, but later in the day there was some 
attempt at a recovery, prices closing above the worst. 
The forecasts made last week here and in the 
Economist's leading article on the grave question of 
the Budget have been fully confirmed by the papers 
laid on the table by the Finance Minister. The subject 
is so important that it is worth while to examine the 
precise data now available, subject as they are, of 
course, to modification in the course of Parliamentary 
debate. The total budgeted for in 1913 amounted 
to 4,692 million francs; the expenditure already 
voted in the 1914 Estimates amounts to 
millions, or rather over. That is to. say, 
there is an increase in expenditure amounting 
to over 680 million francs on the one year. Of course, 
it is true that the actual receipts at the end of 1913 may 
be assumed to show a surplus above the 4,692 millions 
of estimated receipts, but such surpluses are not 
allowed for in the Budget estimates. The normal 
method of procedure in France is to base the estimates 
for one year on the receipts of the previous one; this 

year’s returns, therefore, are estimated on those of 1912. 

Thus, following the normal practice, the deficit to be 

met is above 680 millions, since the receipts ought to 

be put only at 4,579 millions: it amounts, indeed, for 

1914 to no less than 794 millions. The practice by 

which the penultimate year is taken as the basis for 

calculation may appear somewhat rigid, but it must be 
adhered to, since estimated expenditure is invariably 
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swollen by supplementary votes. This estimated dp 
ficit of 794 millions corresponds, too, closely “« 
estimate made last week, on which the Economisy’, 
leader was based. The hugeness of the amount ough: 
not to create any surprise. It is explained not i 
|by the crushing burden of military expenditure 4. 
other new charges, but by the fact that the 1912 Budves 
was only made to balance by drawing upon exc: ptional 
sources, many of which had no solid existence who. 
ever. Military expenses account for 530 million fran 
|of the huge increase. Morocco alone costs some 2»; 
| millions—an item which did not appear in the 

mate. An addition of some 170 millions to thy 
| permanent basis of expenditure must be allowed for op 
the bill for the three years’ service law and 157 millions 
for various branches of nat’onal defence. 


as 


IQ1 3 €sti- 


Then ther 
is the great increase in the expenditure necessitated } 
so-called social legislation, in the shape of workmen’: 
pensions, relief to large families, maternity benefit, 
&c. Then the falling off in the returns from the Star 
railways has to be taken into account. Bounties 
the mereantile marine have cost several millions—eye ry. 
one knows for how absurdly small a result—yet the 
bounties are to be not only maintained, but extended. 
In spite of the exigencies of the financial situation and 
the great increase in the burdens laid upon the tax 
payer in the course of the last few vears, the salaries 
of certain State offic‘als have steadily gone up, while 
their working hours have gone down. The same thing 
is seen, for example, in the Post Office. The employee . 
whose only qualification is the possession of an 
elementary education, have a seven hours day. 

To meet so vast a financial burden—the need for a 
large part of which is wholly artificial—a_loan is 
inevitable; although the party in power, whichever it 
may be, has always for vears past assured its con- 
stituents that neither loans nor taxes would be needed 
so long as they were in office. As a matter of fact, 
since the income-tax will not be voted immediately and 
its vield will be far less than is expected, revenue and 
expenditure can only be made to balance by a com- 
bination of tax and loan. The Finance Minister would 
have been better advised frankly to adopt the latter 
plan, and at once issue a loan sufficient to meet the 
whole sum required. Discussing the question of a loan 
of unspecified amount, Various members have sug- 
gested that part of it, say, 400 millions, should be 

| budgeted specially and treated as provisional expendi 
ture—i.e., expenditure necessitated by the pacification 
| of Morocco, which ought to have been met earlier by 
a specific loan. To this 400 millions, the million francs 
worth of excess of this year’s receipts over last years, 
might be added. Then a readjustment of taxation Is 
talked of and the addition of new taxes; the taxes must 
be such as to provide an immediate yield, and not to 
require additional officials for their collection. The 
decimes additionels, for example, may be revived ; an 
increase, by tenths, of certain existing taxes ; one-tenth 
to be put on to the tax on the capital value of buildings, 
two-tenths on to the tax on patents, over and above 4 
special increase of the cinematograph film rate ; supple- 
mentary tenths on registration, mortgages, and fe- 
venue stamps. Then there are stamp dutics—on game 
licences, assurance policies (already very heavils bur- 
dened), and so on, including the very doubtful sugge> 
tion of an increased rate on Stock Exchange operations 
(The rate, .o5 centimes per thousand in 1593, ¥® 
doubled in 1907 and now represents 1f 20c per I ,000, 
including the broker’s commission. ) Mines are not 
only to be taxed, they are to pay a surtax of 20 per 
; cent. on the net product above two francs a = 
measure which would annihilate the profits of ag ; 
| many mining companies. A ten centime tax !s to be put 
ie mineral waters—which is very high, since most ol 


them sell at 25, 20, or even 15 centimes the “ne 
: cling 


Twenty centimes per bottle is to be levied on spat : 


and ordinary wine; absinthe is to be heavily hit; 
new tax on gas, acetylene and electricity is — 
to produce 18 million francs. A few millions may ™ 
gleaned by reducing the weight free of Customs 


Dd , ; ‘ 
1 per cent. In all it is estimated that the necessa” 
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merce, * + a 
nt by an additional succession duty. 
” This result leaves one face to face with a k 





yan. An 


ccye of 1,400 OF 1,500 million francs seems indicated, 
though the Budget contains no precise details; a sum 


surely inadequate. 
| military expenditure, end the Finance Mia 
aiready laid before the Chamber a plan for 
| million loan. 
z ‘estimates. Thus it is clear that unless the k 
‘jeast 1,500 millions, it is bound to be inadeq 
would be far more advantageous from every 


The loan has to cover exceptional 


ster has 
a 1,000 


Military expenses are sure to exceed the 


yan is at 
uate. It 
point of 


‘view, and have a far less disturbing effect upon the 


market, to cover what is required in a single 


The Government will have to do it, and must 
their minds to offer some real attractions in 
get it taken up. The moment is unfavourable 
are likely to be other competing loans. The 
loan, indeed, may be said to be 
France appears to have successfully insisted or 
it a condition of its issue on the French ma 


issue. 
make up 
order to 
. There 
Ottoman 


hung up, because 


1 making 
rket that 


the major part of the orders for war material should 


go to French producers. 


The returns of the Bank of France for this week, 


as follows :— 


last week, and the corresponding week of last year are 


DEBTOR, 

_, 6, 1913. Oct. ma 1913. Nov. 7, 19]2- 
c c f c 

Capital ofthe Bank ........ 182,500,000 0 .. 182,590,000 ‘ 
Profits in addition to capital 8,006,145 84 8,006,145 Pr er o08 4 84 
bepenneesenesneesess 22,105,750 14 22.105 750 14 22,105.750 14 
Reserve of landed property 4,0°0000 0 4,000,000 0 4,000,000 0 
Special reserve ..... eeeceee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... . -5,856,146,720 O ..5,805,693,400 0 -.5,609,750,775 0 
Interest on securities ...... 36612,897 59 24,323,185 75 35,831,569 24 
Bank notes to order..... ese 5,098,422 69 .. 3,822.950 1 3,376.43 49 
Treasury account ......... + 264098605 38 .. 341,744,241 47 .. 260,863,580 23 


Current accounts, Paris.... 5C4.025.533 34 


.. 537,400,8 vs 
Do branch banks...... 730199 0 


87,974 843 0 .. 108,730.149 0 








676,921,040 14 
95,250,189 0 
1,953,585 11 
19,869,122 78 
2 855.225 0 


- 167,585,140 63 


¢ e 
975,388,483 80 
167,653 74 


. 631,063,002 13 


22,060,514 38 


Dividends payable..........  2,180.248 11 .. 2,240,623 11 
Discounts and sundries .... 27,076,9]1 28 25,063,662 5 
Rediscounts .......... cece 5,£32,896 O .. 5.532.896 0 
PD cctcccsea eseeesees 183,176,339 11 .. 219,962,952 48 
Total ......+++00000+%209,942,764 65 ..7,299,534,265 48 ..7,097,075,910 77 
CREDITOR. 
t ce ft e 
Cash in MN etndudeuinen e+ 4,159 808,580 39 ..4,110,412,589 77 ..3 
Vommercial bills overdue .. 1,731,468 68 .. 98,774 38. 
Discounts in Paris ....... - 534,128359 29 .. 623.399.2378 69 
a bills beeenebececes - 18,381,716 67 16,928,251 23 
er — were peenevese a - 159,950 43 
unts in branches...... $43,601, - 1,055, 2 
Advances on bullionin Paris : ” F a . - — : 


Do in branch banks 


= eeeeee 


Do in public securities .. 202,730 971 63 


| 198,385, 
Do by branch banks .... 550,654,792 0 reels 


.. 522676019 0 








: 8 
| Advance to the State ..... 200,000,000 0 :: 2000C0,000 0 °. 20000000 0 
emporaryadvances(floods) 5,598,500 0 5 598,500 0 6.697 0 
ernment stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 
p20 disposable. cosevece eee 99,579,293 85 .. 99,579,293 85 99,625.796 0 
tes Immobilisées ...... 100,000000 0 .. 100,(00,000 0 100,000,000 0 
_ isesand furniture .... 43,743,171 25 43,651,126 41 40,079,142 78 
ep of management... 9,676,023 95 8,445,673 62 9,254,160 44 
Senha reserve.... 8407.39 1 .. 8407.39 1 .. 8,407,444 16 
D cccesecuces eeseees 328,920,712 19 .. 293,565,229 23 .. 246,656,281 12 
SO sscctes oe eeeeeee 1,204 942,754 65 ..7,299,534,263 48 ..7,097.075 910 77 
BANK OF FRANCE RATES. 

Discount ........ Sdeeesseseoccoccccceesoosooccese re 

Advances on bullion .........sccccccceseces a idiaemnaiceeas 1 

Advances on publie securities .........ccccccceececcccccce 43 
The following were to-day’s closing prices and the 

Variations on the week :— 
Nov. 6. Oct. 30. 

Par. : 2 f c¢ f c 
qhtee per Cents. ssesee 100.. 8690 .. 8740 — 050 
me Fives of 1906.. 100... 10210 .. 105 0 — 290 
— of France Shares .1,000 .. 4,850 C ..48009 0 + 50 0 
ee Paris eccose 500 ..1697 O ..1,727 0 — 30 O 
Onder d Escompte oo GO ..1000 0 ..108% 0 — 4 O 
Ore it Lyonnais ...... 500 .. 1630 0 ..1668 0 — 3 O 
7 Foncier cocsccee 5OO.. 850 O .. 880 0 — 30 O 
a seecceeses 500 ..4,890 0 ..4,930 0 — 40 O 
: ooo Railway ecoe 500 ..1,657 O ..1,710 0 — 28 O 
Odleane Ben WaT -ose0e 500 .. 875 50 .. 875 0 + 050 
— 8 ne escoee 500 ..1,315 O ..1,310 0 + 5 O 
pom ar arin coeees 500... 396 O -- 93950 — 438 59 
Bouthe Re Ay *eeeees 500 ** 1,266 0 * 1,310 0 — 44 0 
Cttoman ne ecoe 500 ..1,119 O ..1,191 0 — 23 O 
Mer D Bank ..seceee 250... 632 0 .. 640 0 — 8 O 
a {Italy Rails 500.. 53350 .. 534 0 — 050 
Re 5, of Austria Shares 500.. 107 0 .. 11350 — 5 50 
neh of Spain Shares 500.. 456 0 .. 46650 — 10 50 
a EER cose SD .. 2 6 .. OS Om 4 GC 
ossa Bonds ...... - 820... 84 0— 2 0 
















.. 992,838,747 0 


.~ 199.141,427 
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Retters to the Editor. 


PREE TRADE AT NEWCASTLE. 
TO THE EDITOR OF THE ECONOMIST. 


I am obliged for your admission that we 
Tariff Reformers do not now ‘‘ dodge ’’ with figures. 
But I must resent equally your imputation that we ever 
did so. Had the charge come from Sir John Simon, it 
would not have mattered so much. He is a party poli- 
tician, who could soon have been brought to book in the 
House; and, besides, a perusal of his speeches makes 
it clear that his knowledge of the subject is that of a 
tyro. But you are an independent publicist and 
statistician, and may fairly claim, like St Luke in 
another matter, to have had “‘ perfect understanding of 
all things from the very first.’’ I can only elicit the 
truth from you by an appeal to your own sense of fair | 
play. 
offensive and unjust. | 

You give me a vague reference to ‘‘ Insular Notes.”’ 
I have not found therein a single statement in support 
of your modilied charge, and I think I am entitled to | 
demand of your justice one, at least (or more if you like), | 
specific instance which I can examine and admit or 
refute. 

May I add that I do not understand your phrase— 
‘‘the more prosperous times’’ of the Tariff Reform 
movement. Why, Sir, these are our most prosperous 
times; for having first convinced the Unionist party 
that Tariff Reform must be its first constructive policy 
when next in office, we now see the present Free-trade 
Government establishing our root-principles one by one. 

1. By legislation it has re-established equality of op- 
portunity in competition between our patentees and 
shipowners and their foreign rivals, a principle which 
we seek to apply further to our manufacturers and pro- 
ducers. 

2. It has established inter-colonial Preference be- 
tween Crown colonies which it governs and colonies 
which govern themselves, from which to all-Empire 
Preference is but a short step. 

3. By adding sugar to cocoa and tobacco as com- 
modities differentially taxed, it has broadened the ap- 
plication of our principle that home products may be 
fittingly encouraged and protected by taxation of com- 
peting imports. 

There you have it all—Tariff Reform and Preference ! 
No wonder we feel prosperous, even jocund. Like 
John Barleycorn, we have been ofttimes slain, but we 
are full of spirit still.—Yours, &c., 

Southill, Chester-le-Street, 

November 3rd, 1913. 

[We would refer Mr Storey to Mr _ Balfour's 
‘* Economic Notes on Insular Free Trade,’’ pages 21, 
22 and 32. He objects to the export of coal because 
** by exporting coal we are lessening our national 
assets.”’ He objects to exports of coal, machinery, and 
ships because all three ‘‘ foster in an especial degree 
the competition of foreign protected manufactures. — 
Have these views of the statesman who made Tariff 
Reform ‘‘ the first constructive plank in our pro- 
gramme ”’ ever been repudiated either by Mr Chamber- 
lain or by the Tariff Reform League? Surely it is not 
offensive, even though it be unjust, to have ascribed an 





Sir, 


SAMUEL STOREY. 





opinion of Mr Balfour’s to other Tariff Reformers. And 
was not a similar argument put forward by Mr Vince? 
—Ep. Economist. | 
TO THE EDITOR OF THE ECONOMIST. 
Sir.—In the article under ‘‘ Free-trade at New- 


castle,’’ on page 876 of your issue of October 25th, 


vou savy :—‘* The ten years’ retrospect with which he 
(Sir John Simon) recently celebrated the birthday of 
Tariff Reform at Glasgow has proved a very difficult 
nut for the Tariff Reform newspapers to crack, and, 
to say truth, little attempt has been made to rehabilitate 
those unfortunate prophecies with which the campaign 
started in 1903.”’ 
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millions can be obtained thus by burdening com- 
industry, and capital; the latter is further to be 
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I extract the following from the Board of Trade | a 
returns published on page 61 of your issue of January | supposed ‘** boom 


11th :— 


£ 

Total turnover in 1912 (imports, exports, and re- 

exports taken at their market value each month of 
the twelve) ....seseeseeeeeeeersseers 

Rise of prices of commodities in 1912 over those of 

1911, according to your own Index No. on page 7 

= 15 & (roumd) ..cseeeseccecececseeeecccccees 


1,344,000,000 


200,000,000 


1,140,000,000 
1,237,000,000 


100,000,000 


so that, but for the fortuitous rise of commodities (em- 
braced by your Index Number) the year 1912 closes 
with a deficit of about £/100,000,000 against 1911. 

As, however, a single year taken for proof may be 
belittled, we can fall back on the Economist’s further 
figures to show the relations over the whole decade 
from 1903-12, to which, moreover, the greater atten- 
tion is directed by Sir John Simon. As in the pre- 
ceding example concerning 1911, we see from the 
Economist’s statement on page 7 that the rise of 
commodities in the decade since 1903 has been 25 per 
cent., with the following result :— 


Total as above for 1911, Economist, page 61........ 


Adverse balance (round) ......eeeesseeececssvers 


£ 
1,344,000,000 
536,000,000 


-_—— —--——- ——— 


1,098,000,000 
903,000,000 


-++ 105,000,000 


is therefore equal to about 10 per cent. As the increase 
of the British population is about 1 per cent. annually, 
it may be roughly estimated at 10 per cent. for ten 
years 1903-12. The final issue from this incon- 
trovertible aspect of things is that as the hundred 
million increase in turnover in ten years is only equal 
to the ratio of increase of that of the population, the 
complete equilibrium between increase of the latter and 
increase of turnover is proved to be n satly established. 

We read, moreover, on page 7 of the Economist, 
that we must needs go back to the ’seventies of last 
century for a precedent to the inflation of prices 
similar to that of 1912. Although a mere generalisa- 
tion, this statement made by the Economist must carry 
conviction. To avoid misunderstandings, I repeat that 
all these totals are based on averages of years, as well 
as on averages of quantities of all the several dozen 
leading commodities included in the Economist's calcu- 
lations of the Index Number since 35 years, such as 
foods, textiles, minerals, &c. But unless there js 
miscalculation on the part of the originators of this ex- 
pedient the results pointed out by me cannot be nega- 
tived beyond mere fractions. 

To accept the usual Board of Trade figures on the 
basis of their face-value would be wanting in common 
sense quite as much as estimating investments in shares 
and similar property at their face-value instead of their 
market value. Yet this elementary blunder is main- 
tained in all its absurdity by all publications throughout 
the year. Very few of them have warned their 
readers that rise of prices must be allowed for, but I 
have seen no single attempt during the year to present 
comparative tables as I have briefly attempted to do. 
Even those publishers who admit the reserve may be 
greatly surprised yet at the actual results of a few 
plain figures thought out to the end of the tether. 
Had they done so they would not have incessantly re- 
ferred to the ‘‘ boom.”’ ; 

The popular saying that with statistics you can prove 
anything may affect prejudiced minds, who would 
therefore, abstain from verifying my little calculations. 
But is there anyone who can disprove my figures and 
conclusions ? 

It would be a significant question to ask :—Was the 
abandonment of food taxes in January last the conse- 
quence of the official Edinburgh pronouncement, which 
confused the issue for all the more thoughtful minds, 
and which Mr Henry Chaplin at the time designated 


Se OO NE oc cccccddeccegcssvcecces 
And deducting 25 per cent. rise .......4-...000005 


The total is reduced to .......eee-.eeeeee 
The total for 1903 being (vide page 61) ............ 


A gain in 10 years of the residue of............. 
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as done in a panic, and did it ha 
*” that was not? 
A novel form of return has been quite recently added 
to the series issued by the Board of Trade. |; refers 
to wages and their ratio, but it is not vet complete 
Meanwhile, it states that the total rise of wages . 
1912, affecting nearly two million working men, ha 
been computed at three million, or, say, cighteenpence | 
each, a mere bagatclle compared to the rise of com. | 
modities in the year 1912, that may be computed 
hundreds of mill'ons, especially with home produce 
included, divided between capitalists, manufacturers, | 
and merchants. H. Rascuey, 
Birkdale, Southport, November 3rd, 1913. 


ppen Owing to the 


ARMAMENT ENTERPRISE AND CAPITAL 


INVESTMENTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I note your article in a recent issue of the 
Economist on Mr Churchill’s offer to Germany of ; 
naval holiday. 

When certain politicians foretold substantial diminu- 
tions in the Estimates they must surely have spoken in 
superb ignorance of armament economics. — About the 
years Ig10-11 the private firms were executing as much 
work as their plant was capable of producing. Since 
that time they have again been making ready for even) 
greater things, issuing more stock, and extending their) 
premises, both at home and abroad. John Brown and |} 
Co. have devoted a large part of their considerable’! 
profits to renewals and expansions. Armstrong, Whit- | 
worth and Vickers, Limited, are pushing ahead with) 
new yards and shops. The former are removing their) 
building operations from Elswick to Walker-on-Tyne, | 
and will utilise the room made vacant for erecting} 
gun-shops and fitting departments of a more up-to-date 
nature. Amongst their latest inventions ts an im 
proved gun-mounting, which will enable a super- 
Dreadnought to discharge shells, weighing in the aggre- 
gate 50 tons, every three minutes. Palmer's are 
making many improvements at Jarrow, and the Clyde- 
bank works are, I believe, being carefully overhauled. 

A well-known firm of shell-makers at Sheffield 1s 
putting in some enormously expensive equipment for 
the manufacture of large shell, presumably 15-ineh 
pattern, and other similar establishments are not) 
lagging far behind. | 

Wm. Beardmore and Co. state in their prospectus 
(June 4, 1913) that ** the whole of the works are a 
present fully employed in all departments, and exten-| 
sive orders have been and are being received.’ Hence, 
they have issued £1,000,000 of stock, more than nine| 
thousand shares of which have been taken up by the| 
Nationalbank fur Deutschland, and a great number 0!) 
shares by American, French, and other investment com. 
panies. Among those who have taken up shares in @ 
recent issue of Vickers, Limited, I found the names © 
two Ministers. | 

Vickers, Limited, are doing a great deal of work a) 
Sheffield just now for Italy ; and with the completion | 
of the extensions at the new Vickers-Tern! arsenal, a 
may expect to hear that Germany’s ally is ready 1) 
build at a rapid rate against our Mediterranea) 
supremacy. ad| 

Gio. Ansaldo and Co., lately Ansaldo-Armstrong @ ‘| 
Co., and Armstrong-Pozzuoli, Limited, are brings | 
their works up to date. Meanwhile, there ts talk of su) 
another syndicate, in which Armstrong’s are eal 
tioned, establishing new armour-plate works oT 
Bilbao, in Spain. oie 

In Japan the Japan Foundry Company, ee an 
Muroran, and the Mitsubischi Works are ae ce | 
larger orders than they have at present in hand. aad 
is building ships in Germany to be furnished w't - “| 
from Bethlehem, in America. Russia, meanwi e, = 
having ships from Germany, and is being prey na 
by British, Belgian, and French syndicates. He 
the Vulkan, and the Stabilimento Tecnico, of ee | 
are working for China, and Argentina has ships PW") 
ing in America and Britain. } 









U- 








November 8, 1913.) 


+ higher still.’’ Already Mr Churchill toys with the 
o gestion of the Navy League that we must build 
st the world for universal supremacy of the ocean. | 

a Marlborough of the seas. 


y 


da 


Np ure to have 
) P 
Next year there will be at least five vacant slip-ways 


, private yards, perhaps seven. Now, it is usual to 
uid three ‘battleships a year by contract. Those slip- | 


sn-shops and 
, Qne more 
pair work, 
lotted to the Roval Dockyards. 
crease in the size of battle units, | 
ony small craft, cruisers, oilships, &c., in the dock- | 
ole. shall we see all big ships constructed in private | 
ards?—Yours faithfully, J. T. Wattor NEWBOLD. 
University Union, Manchester, 
November 3rd, 1913. 


point. Portsmouth is very busy with | 
and more cruisers than usual have been 


With the 


| 

} 

shell-pyrometers set busily to work. | 
steady in | 





OUR DREADNOUGHT SUPERIORITY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—In an article on The Dreadnought Policy ”’ 


last Monday’s Pall Mall Gasette the following 
— passage appears :—*‘ The Admiralty rushed 


‘Dreadnought ’ to completion while the world was 
waiting to learn what the mvsterious British design, of 
which there was much proud and deliberate boasting, 
night be. We had her under trial and had discovered 
her defects before any other nations had moved effec- 
The Germans thought they knew all about her 
* Nassaus.’ 


tively. 

| they started to go one better with the 
[hey make a mistake which has cost them dear. Their 
first four Dreadnoughts are a complete failure. They 
sink their armour-belt under water; their guns are 
crowded, although they fire no more on the broadside 
han does the ‘ Dreadnought,’ and their habitability is 
execrable. They tried to sell all four to the Turks, and 
the Turks would not have them. They also tried to 
orestall the Invincibles, and the result is the ‘ Bliicher 
ready relegated to the duties of a gunnery training 


up. In the meantime, we had discovered and _ re- 
red the faults of the ‘ Dreadnought,’ and avoided a 


epetition of them in the Bellerophon class. If it had 
not been for the folly of the Government in allowing 
the programme fall below the Cawdor standard, 

should have established a lead in the next three 
‘ears which would have finished the rivalry in ship- 
building once for all. As it was, we reached 1909 Six 
sips shert of what was demanded by the Cawdor pro- 
stamme, and we have been paying for our folly ever 


a ” 
since. 


1 After reading this passage I turned to the ‘‘ Navy 
fague \nnual’ to ascertain what is the relative 


S trength 


th in Dreadnoughts of the British and German 


— On page 309 I find the total number of 
re adnoughts i in March, 1915, belonging to the British 
_ pire is put at 36, while Germany is estimated to 
ive x 


“3—S!ving us a superiority of 13, or about 57 


per cer 
ieneee But apparently, according to the Pall Mall 

PCT , és ’ . 
: f : Ss naval expert, the four Nassaus.”’ which 

ver irle . . 
sh a Urkey would not a and the ‘* Bliicher ’’ 
Ould be . ; 
then | © deducted from the German total, which is 
. wane ught down to 18, and gives us a superiority of 
WY per cent 

f oe - ; in Dre -adnoughts slone. Judging by these 

S p . > . 
should Pe: ae already established a lead’’ which 
‘nish rivalry in shipbuilding once for all. It is 


hoy De d th: it the 
ne tte 
leels : di S 


Pall Mall Gazette will remember 
ctive German Dreadnoughts the next time 
z posed to join in the chorus of, ‘* We want 
sot, and we won’t wait.’ "—Yous faithfully, 
CONSTANT READER. 
November 6th, 1913. 


Sen, 


t 


.; 


brook Green, London, 





THE CONTROL OF EXPENDITURE IN BOROUGH 
COUNCILS. 


TO THE EDITOR OF THE ECONOMIST. 


SIR, ‘ : s 5 
town of After five years’ service as a councillor in a 
OV er 


'20,000 population, I feel sure that we do 


THE ECONOMIST. 


Vo wonder thé at next year our Naval Estimates are to 


possible. 
| chairman reads the 


| often 


| five minutes. 
we will have to be occupied by battleships, and the} ; 


and the building of so} - 


| before the cc 
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not spend the rate paye rs’ money as economic alle a as 
Our pra this. The 
ich creditor’s account, 
and general description, but 
ticks the item off 
other members present talk, the 
thrown the table, and all is over in 
There is no information given as to what 
is chargeable to capital, to revenue, to loans, to 
borough, or to district funds, nor as to who sanctioned 
the expenditure. The books go to the Finance Com-| 
mittee, who are equally expeditious and easily satisfied. 
And they have authority forthwith to sanction payment. 
rhe totals are mentioned in minutes pla the 
Council, and the books and accounts may, of course, 
be examined prior to the Council meeting. But at our 
last meeting three-quarters of the accounts had already 
been paid. 


tice in committee is 
total of « 
name 
vice-chairman 


sometimes with the 
without. The 
in the book, the 
accounts 


are on 


‘ed before 


In another and much larger town which I know, 
there does seem to be a system. The permanent 


officials have to use requisition books. Each member 
of a committee receives a printed copy of the accounts 
proposed to be passed, sent to him two or three days 
ymmittee meets, showing also the various 
funds to which items are chargeable. An audit sub- 
committee meet by half an hour before the full 
meeting, and satisfy themselves that the official was 
authorised to incur the expenditure. The printed 
accounts have then to pass the Finance Committee and 
the Council, and are open to inspection in the public 
libraries And the rates per head of population in that 
town are among the lowest in the country. Their 
affairs are well managed, the Council meetings are not 
prolonged. 


rota 


In that town, stationery and cost 
departments contribute to control of expenditure. 

Some of my friends here press for a Government 
audit, similar to that for education expenditure. 

But whether that is des'rable or not, may I ask if the 
Local Government Board have issued, or advised, on 
model rules for local authorities to help men of public 


too, 


spirit to check unnecessary expenditure ? Or have any 
of vour readers themselves aided in devising systems 
which have been efficient in securing better control to 


prevent waste ?—Yours faithfully, COUNCILLOR. 
Liverpool, November 4th, 1913 

[We commend this letter and one of the suggestions 
to the President of the Local Government Board, whose 


zeal for economy is well known.—Epb. Economist. | 


INEQUITABLE DISTRIBUTION OF THE PROFITS 
OF PRIVATE JOINT-STOCK COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


I beg to draw the attention of your readers to 
‘urs in private, and pro- 


SIR,- 
an abuse which frequently oc 
bably public, companies. 

It very frequently happens that the managing 
directors, by the mselves, or in combination with prin- 
cipal share ‘holders, whom they appoint as directors, 
hold more than half the shares in a company. They 
are then ina position to assess their own value, and to 
fix the rate of their own remuneration out of the funds 
of the company. 

I am an original shareholder in two such com- 
panies, and in both cases I am of the opinion that the 
directors and the managing directors are paying them- 
selves more than their true market value. I maintain 
that directors are trustées for the shareholders, and 
that to pay themselves, or their friends or relations, 
more than their market value is just as wrong as to 
purchase goods and supplies, from themselves or their 
relations, at higher prices than they would have to 
pay in the open market. 1 have consulted solicitors 
and taken counsel's opinion, and am advised that there 
is no practical remedy. 

My object in writing is to suggest that there is a 


defect in the law that operates seriously to minimise 
the utility of the machinery set up by the Joint Stock 
It takes a bold man to risk his money 
if he is to be deprived 
of his fair share of the profits when it does happen to 


Companies Act. 
in any new undertaking, 


but, 
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be successful, he will ‘‘ get wise ’’ to the situation and | 
say ‘‘neyer again.’ When this state of affairs is 
generally realised it will result in checking legitimate 
enterprise, which is so necessary to the welfare of the 
country. If more new companies were successful from 
a shareholder’s point of view, no doubt there would be 
more enterprise in this country. 

A short clause added to the Act empowering minority 
shareholders to appeal to the court to have the 
directors’ and managers’ salaries taxed, or assessed, 
in any case where they were actually fixing their own 
salaries, I think would be beneficial all round. It would 
be no hardship to the directors, as the dissatisfied share- 
holder could be penalised if it were found that he had 
brought a purely vexatious action. To make such an 
amendment effective it would be necessary to give 
shareholders a legal right to know what salaries are 
paid. -If the minority shareholder has any adequate 
remedy under the existing law, I should be glad to 
hear of it. The last solicitor I saw said that the 
directors could legitimately divide 90 per cent. of the 
profits among themselves, and that the shareholders 
had no right to object. In betting on a horse race you 
do get a fair return for the chances you take, but in 
joint-stock companies it is heads we win for the 
directors and tails you lose for the shareholders; so I 
sign myself,—Yours truly, NEVER AGAIN. 

London, W.C., November 4th, 1913. 
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THE REGULATION OF WAGES BY LAW. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—If the State undertakes to fix the wages of 
agricultural labourers, will it be possible to refuse to 
extend the system to the lowest—i.e., the least skilled 
and worst paid—grades of urban labour? If it be 
‘objected that the wages of the latter are for the most 
part already at the level to which it is proposed to 
raise rural wages, the reply will no doubt be that a 
higher minimum rate is necessary in London and other 
large towns, owing to the greater cost of living.—I 
am, Sir, yours faithfully, 

November 3rd, 1913. Civis. 

[The answer, we suppose, would be that the principle 
of a minimum wage has already been applied to sweated 
industries in towns.—Ep. Economist. ] 
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NEW LOANS AND NEW COMPANIEs. 


The new issues of the current year and date 4; 
opening of the lists have been as follows :— 


Capital Applications, 
Amount Pont 
Nominal Receivable by en Lis. 
= — Thereon, bility 
Amount previously recorded .... ee e 171,053,314 .. iais a ‘ 
I88UES OF THE WEEK— = 
Buenos Ayres Great Southern 
Railway5 % Argentine Govt. 
Irrigation Bonds at 98 % 
tates chedensncsonse 341,700 .. 334,865 17,085 .. 317.7% 
Henderson's Transvaal Estates, a 
Be aR deed voesendesesce 184,390 .. 184390 .. 46,098 .. 138,292 
Second Scottish Investment 
Trust, £10, at £11 (Nov.1).. 125,000 .. 137,5c0 . 37,500 .. 100,000 
Sekondi and Tarkwa Co., 8 % 
lst Mort. Debs., at 90 % 
ee ERAS ee 20,000 .. 18,000 .. 4,500 .. 13509 
Selangor River Rubber Estate, 
£1, at £1 10s (Nov. 1)........ 5,000 .. 7500 .. 2500 .. 5009 
IS EE incu sake teceanue 25,000 .. 25,000 .. 6250 .. 187% 
Court Line (Nov. 3) ....... .... 50,000 .. £0,000 .. 2,500 .. 4750 
Ship Canal Portland Cement 
Manufacturers, 6 % Cam. 
Ptg. Pref., £1 (Nov. 3) ...... 150,060 150,000 .. 18,750 .. 131,25 
Dunlop Rubber Co. 6 % Cum. 
Pref. £1, at par (Nov.7).... 295,000 .. 295,00 .. 14,750 .. 202% 
Franco-British Aviation Co. 
ee rr 32,500 32600 .. 4(63 .. 247 








a 


ee e+ 1,234,756 .. 155,996 ..1,080,70 
Total offered for subscription to date , Total offered for subscription for tie 


n— whole year — 
IDLS .cccccccccce-cecveee £172,298,070 | 1912... .ccccccvecceees £210,850,156 
I9L2 ..cecccsecccece coco BONGGATIS | IGDL .cccccccccccccccccce 191,759,362 
IOI] ..ccccceccrcccees eee 155,110,323 | 1910........4. eoccccece 267,439,053 
1910 ....... eeseceececes © AGOISIGS | 1909 ccrccccccccccccseere 182,356,783 
1909 ..cecccccsccccecs co 168,596,748 | 1908 ....cecccccccccerees 192,203,75 
IGOB .cccccccccccccccccce 31,569,185! GOT ....cccccccccccccces 125,628.91" 





NEW CAPITAL ISSUES. 


Dunlop Rubber Company.— Issue of 295,000 6 per cent. 
cumulative preference shares of {1 each, at par, with the 
option to subscribe for one ordinary share at par for every 
ten preference shares allotted, exercisable on January 1, 
1914, or September 1, 1914, or September 1, 1915. The 
capital already paid up consists of 200,000 cumulative 6 per 
cent. preference shares and 970,363 ordinary shares of {1 
each. The company are the proprietors of Dunlop Tyres 
and other goods. The prospectus sets out the profits for the 
past nine years, showing that those of the vear just ter. 
minated were the highest in the period, at £350,356. The 
profits of 1911 were very low, on account of the high price of 
rubber. The present price of the ordinary shares is about 
37s, making the value of the option roaghly 1s 8d per pre- 
terence share. The existing preference shares are quoted at 
par. Allowing for the rights, the new preference shares 
yield over 64 per cent., and are well secured. 


Court Line.—Issue of 50,000 shares of /1 each at par. 
Subscribers to this issue will have the right to call one share 
at par until December 31, 1915, for every two shares now 
allotted. The paid-up capital of the company at present !s 
£200,000 in ordinary shares; there are no debentures or 
preference shares. The company owns six steamers engaged 
as tramp freighters. Profits have been very good as the result 
of the high level of freights. The proceeds of the present 
issue will be used to pay off loans (which stood in the last 
balance-sheet at £94,120, since when 50,000 shares have been 
issued), and to buy new steamers when prices come down. 
The shares offer chances of a high return, but they are not 
officially quoted on any Stock Exchange. 


Ship Canal Portland Cement Manufacturers.— 
Capital £350,100 in 200,000 6 per cent. cumulative participat- 
ing preference shares, 150,000 ordinary shares of {1 an 
2,000 deferred shares of 1s. The maximum dividend on — 
preference shares is 8 per cent. The ordinary and — 
shares have been subscribed for in cash by the directors * 
their friends. The company was formed in 1911 as a = 
company, with a capital of £150,100, the whole of = 
together with 50,000 of the 6 per cent. preference charen = 
been subscribed by directors and their friends. ‘ P 
present issue is of 150,000 shares at pat. Shi 
company has a factory on the Manchester a 
Canal, laid out for eight rotary kilns, two on 
which are installed and in operation. The ~—, 
estimate profits of £30,000 per annum from vate! biln 
with a proportionate increase for each additiona a. 
They do not, however, disclose the basis of — estimate, 0 
do they give any figures regarding past profits. 
coment fs ow a & higher figure than for wey 

65,000 at er cent, a " 
There are mortgages of £65 The Saeneeel of the capital 
put up by the directors is not stated. The prospectus re : 
satisfactory as regards both past history and present c 
tions, and the shares are not to be recommended. 


The price of 
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co-British Aviation Company.—Capital £65,000 |] is required there. Cuyo division excellent.” Up to — 
. fy shares. The present issue is of 32,500 shares at par. fore, the crop eens ee good, but at was not aon = 
io £1 ny will acquire (1) the business carried on the beginning of November to reckon the crops as safe im the 
f The compan: Léveque at Bezons, near Paris, together districts. They could not be absolutely sure of the wheat an: | 
by M. Heart ot q (2) a business recent! eonsiod on linseed crops until somewhere about the middle of December, | 
with —— a. de Calais, and quediinned from the| While the maize crop was not safe till towards the — _ 
mer. an. f . : February or March. There were several matters to which he | 
t o oe of Mons. A. Tailliez ; (3) an exclusive licence ws uld like to call their attention in the report, and the first 1 
fot the construction and sale in France of the Curtiss| wa; with reference to the continuous and almost regular 
HA 


th the right to sell the same in countries other 
han England, Russia, Italy, and the United States. The 
opany acquires the lease (with option of purchase) of 
aid at Vernon. It is said that during the first 14 months of 
the commercial existence of the firm of M. Lévéque 14 flying 
boats were sold, leaving a net profit of £4,941, but as the 


Cc 


Flying Boats, wi 


eee 


) date of the firm's foundation is not stated, there is no 
| knowing how much profit (or loss) it may have made 
; since. Even greater silence is maintained regarding the 


business of the other firm, though, as its business was 
‘purchased from the liquidator, it presumably went bauk- 
rupt. The purchase price of the businesses ani lease 
is £37,000, payable as to £15,000 in cash and {£22,000 
in shares. Not a detail is given as to the value of the assets | 
|to be acquired. Mons. Lévéque is to let the company have the 
| yse of his premises at Bezons rent free for 12 months. The 
| rent thereafter is not disclosed. Mons. A. Beaumont isto be the 
| manager of the company, and he considers the company 
| should make a profit of from £8,000 to £12,000 onthe sale of 
oly 30 flying boats, with another £12,000 from aeroplanes. 


The directors say, “ This estimate ot profits should insure a 
‘large dividend to the company.” If investors are satisfied 
‘that Mons. Beaumont’s estimates have such wonderful virtue 
| that in themselves they “insure large dividends,” they might 
‘take up shares, but not otherwise. 


THE LONDON ASSURANCE. 
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COMPANY MEETINGS, &c. 


UENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Buenos Ayres and Pacific Railway Company, Limited, was 
held, on the 4th inst., at Winchester House, London, Lord St 
Davids (the chairman) presiding. 

The secretary (Mr F. Sanders) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the statement of accounts sub- 
|| mitted was very considerably better than that presented a year 
|| 4g0. It was true that they only proposed to raise the dividend 

tor the year by 1 per cent., but the reason for their taking 

4 course which the stockholders might think possibly almost 


unne essarily prudent was that in the current year there was 


tt 
if 


)  Bsiderably less wheat and maize from last year left over 
ria the company to carry, and, therefore, up to date their 

|| traffics in the current year had been disappointing. That was 
a sudstantial reason for their proposing to carry a somewhat 
large . 


iLe© 


‘e forward. Then it seemed to him—though he 
night be wrong—that in all newly-opened-up coun- 


| hoped he ; 
ke Argentina, Canada, and Australia, where the develop- 


triec 
iTles, Ke 


mer i the “ . 

went in the last few years had been extremely rapid, the 
bee that in the next two or three years the normal 
dévelonm ‘ : , 2 ’ 
were acl would not be so rapid. All those new countries 
ones asking 5 i ~ , _ or itw 

seslaetie 41 for capital on perfectly good security and on 


irt 


erms, but there were so many countries—big and 
ountries—being opened up at the same time that 
run short, and he did not think that they could all 
; the amount of capital in the next two or three 
nich they had obtained in the last four or five. That 
‘er Teason for being prudent. 
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CROP PROSPECTS. 


They } r . 
S Gite — id received a cablegram, dated the 31st ult., from 
| ditions -¢ anger, who said :—‘‘ In almost every case con- 


i cereal crops which give us longest haul good to 
|) Roma.Crs.:) me damage done southern portion Toay and Nueva 
| heavier tons lines. Nevertheless, preseat prospects point to 


i : 4 
\| nage Bahia Blanca division than last year, but rain 


| &X €llent 
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He regarded that as one of the most 
if 
develop in the next five years as it had done in the past five 
years it would, to a very great extent, prevent them from 
being in any one year seriously injured by the loss 
particular crop. 


the Chairman said whatever faults might be 


| manager complained that 


| longer route, offering traders a fast train service performing 








levelopment of the company’s receipts from passenger traffic. 
itifying features, beca 
ls traffic continued 
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FUTURE OF THE ARGENTINE REPUBLIC. 


Speaking with regard to the future of the Argentine Republic, 
alleged against 
the directors, it could not be said that they had under-built 
railways in the Republic; on the contrary, if they had erred 
at all it was on the side of over-building. They had built a 
great deal, having been very sanguine of the future of the 
Argentine Republic. He was himself immensely sanguine about 





it. It was a very rich country now, but it was certain to be 
very much richer in the future. As to its economic future, its 
position was assured. As regarded its political future, he 
observed the tendency which was going on—they saw it in the 
newspapers that day—for the United States of America to 
exercise pressure—he did not say rightly or wrongly—on the 


Spanish-American Republics. That meant in the long run that 
the latter would be forced to bind themselves together by outside 
pressure, just as our colonies in Australia had been forced te 
bind themselves together by the strength of the Japanese Navy 
in the Pacific. He himself, looking ahead, could see the Argen- 
tine Republic at the centre of a great confederacy—perhaps even 
the most impertant member of all the Latin-speaking countries 
of the world. 
UNJUST COMPETITION. 

On page 6 of the directors’ report they would see that 
‘in the beginning of the year 
Central Norte (Government line) in connection with the 
Cordoba Central Railway made determined efforts to divert the 
fruit and wine traffic from San Juan to Buenos Ayres by its own 


the 
the 


the journey in 42 hours, at rates lower than the regulation 
tariff..’ On page 1o it would also be seen that the directors 
stated that ‘‘ Last Session the National Congress instructed 
the executive power to commence the building of an extension 
to Mendoza of the State line now in operation from Santa Fé to 


San Juan.’”? That would be in direct competition with 
the company. There was also before the Argentine 
Congress what we should call a Bill, which proposed a 
railway pension law. It proposed first that the workmen should 


have 3 per cent. deducted from their wages to go to the fund, 
that the companies should pay 3 per cent. on their wages bill 
to the fund, and that an extra tariff of 3 per cent. should be 
put on all goods and parcels rates, which should also go to 
the fund. By the Mitré Law, however, which was passed some 
years ago, it was settled exactly what taxes the railways should 
pay to the Government for a term of years, and the charge to 
which he had referred was an addition to the charge in the 
Mitré Law. The company would have to consider the question 
of raising their rates, and when they did so he hoped that their 
action would not be followed by an entire lack of sympathy on 
the part of the Argentines. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Edward Norman seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and to the chairman and the directors ter- 





a vote of thanks 
minated the proceedings. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY 


COMPANY. LIMITED 


The annual general meeting of the shareholders in the Bahia 
Blanca and North-Western Railway Company, Limited, was 
held, on the sth inst., at Winchester House, London, Lord 
St Davids (the chairman) presiding. 

The secretary (Mr F. Sanders) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You know 
your dividend is guaranteed to you by the Buenos Ayres and 
Pacific Railway, and therefore the actual fortunes of your own 
line do not affect you except indirectly. It is a reassuring 
thing for you always to know that the Pacific has not made 
too bad a bargain. The important thing to you in the report 
is the statement we make that, under the terms of our agree- 
ment with the Patific, the dividend on our guaranteed stock 
is increased from 34 per cent. to 4 per cent. as from July rst 
last. The only item really worth calling your attention to in 
the report is the table on page 2, where you see in 2 nutshell 
the course of the, development of. the property. Fivg years 
ago the traffic receipts of the Bahia Blanca were £621,000; 
the next two years they were rather worse—they went down 
to £588,000, and then to £520,000—and in the following year 
they rose to £692,qo0, the highest they had ever been; and last 
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year they were £836,000, or £144,000 better than they had ever 
been before. That, I think, is a very satisfactory statement. 


FAVOURABLE OUTLOOhk. 


During the past year what we call the Patagones line was 
opened down to the River Colorado, and there is every reason 
to hope that with favourable weather the traffic receipts will 
give an early return on the capital spent, as the line passes 
through a good agricultural district. Since June joth, as you 
may have observed from the reports in the newspapers, the 
traffic receipts on our railways—and, I think, on most Argen- 
tine. railways—have shown a falling off, but the future pro- 
spects are good. We had a cablegram, dated October 31st, from 
the general manager of the Pacific, in which he says: “In 
almost every case conditions of cereal crops which give ts 
longest haul good to excellent. Some damage done southern 
portion Toay and Nueva Roma-Catrildé lines ’’—those are the 
parts near Bahia Blanca—‘‘ nevertheless, present prospects 
point to heavier tonnage Bahia Blanca division than last year, 
but rain is required there.’ Unfortunately, rain is still re- 
quired on the southern portion of the Bahia Blanca line, and 
this must, I am afraid, somewhat affect the wheat prospects 
there, but otherwise things are going on favourably. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Edward Norman seconded the motion, which was, after 
a short discussion, unanimously agreed to. The formal _busi- 
ness was next transacted, and a vote of thanks to the chairman 
terminated the proceedings. 




































































BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Midiand Railway Company, Limited, was held, on the 
14th inst., at River Plate House, London, Mr Frank Henderson 
(the chairman) presiding. 

The secretary (Mr C. H. Lambert) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Taken as 
a whole, and considering that the period covered by the report 
was only our second complete year’s working, the results are 
satisfactory, for there are marked increases under practically 
all the different headings. Indeed, if it had not been for 
the sudden decrease in the traffics during May and June owing 
to a smaller wheat harvest than in the previous year, and to 
a falling off in trade generally, we should probably have 
earned sufficient to pay the greater portion of the interest for 
the year upon the loans from the working companies, in addi 
tion to the interest upon the debenture stock. From the increase 
in each class of the grain traffic, as shown in the comparative 
statement on page 8 of the report, it will be seen what the 
line should be capable of when the district which we serve has 
had time to develop. For the first time since we began working 
we have got through the vear without any floods, although, as 
you will see from the general manager’s repori, the inside 
section from Buenos Ayres to La Rica was still suffering from 
the effects of those in previous years. I am sorry to say, how- 
ever, that in September there were abnormal floods in the 
Province of Buenos Ayres, and we, in common with the other 
railways, had our line cut. 


DIRECTORS’ VISITS TO THE PROPERTY. 

You will have seen in the report that both Mr Allen and I 
paid visits to Buenos Ayres during the year and went over 
the railway and thoroughly inspected it. My opinion, which I 
have expressed at previous general meetings, remains the same, 
namely, that—and this is the important point—given time the 
property will become a valuable one, but while there has been 
considerable progress made since my last visit this was not so 
much as might have been expected, owing a good deal, no doubt, 
to the floods of the last few years. While I was in Buenos 
Ayres I had many opportunities of meeting the officials of the 
railway, and I was particularly impressed with the great keen- 
ness they displayed in the advancement and progress cf the 
railway. With regard to the future, as I explained at the extra- 
ordinary general meeting in July, under the supplemental agree- 
ment the interest upon the preference and ordinary shares is 
assured for the next three years at 3 per cent. per annum and 
thereafter at 4 per cent., and you are also freed from the liability 
of repaying to the Southern and Western Companies the amounts 
which they have advanced to enable the debenture interest to 
be paid, so that you are in the fortunate position of being inde- 
pendent of the actual results of working. As inquiries have 
been made as to whether the withdrawal of the scheme for the 
amalgamation of the Southern and Western Companies affects 
the guarantee of the interest upon the preference and ordinary 
shares, I may say that this agreement was entered into with 
the two companies jointly and severally, and therefore your 
position as regards the guarantee of the interest remains un- 
altered. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr F. Eustace Faithfull seconded the motion, which was 
unanimously agreed to, without discussion. The formal busi- 


hesS was next transacted, and a vote of thanks to the chairman 
terminated the proceedings. 
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CLERICAL, MEDICAL AND GENERAL LIFE Assypayg, 
SOCIETY. ORANG 


The 89th annual. general meeting of the members o¢ « 
Clerical, Medical and General Life Assurance Society . 
on the 7th inst., at the offices, 15 St James's square, Lona, 
Mr John Coles (the chairman) presiding. a 

The general manager and actuary (Mr Arthur 
having read the notice convening the meeting 
of the auditors, 

The Chairman, in the course of his speech, said: \ 
see from the report in your hands that the progress of « 
society has been well maintained during the past year. ‘ For 
the first time in our history we have granted new life asey:.! 
ances exceeding one million sterling. Of this ' 
have reassured £200,000, $0 that the net new 
retained was /821,531—the largest new busines 
transacted, and exceeding by £100,000 the corresponding 
a year ago. The total premium income grows steadi] 
has increased during the year from £410,000 to £416,000, and 
the total income was £706,000. The interest yield a year ag 
was £3 198 od per cent., and in addressing you on that oe 
sion I ventured to anticipate that this year it w 
£4 per cent. Well, gentlemen, it is £4 2s 1d pe: subject 
to income-tax—the highest rate we have earned during the pas | 
27 years. This difference of 2s 4d on our six millions 
funds is equal to £7,000 per annum. As was to be expected 
a year showing such marked expansion of new business, our 
expenses during the year were somewhat higher than usual. 
being just under 13% per cent. of the premium me. Ten 
years ago when I first had the honour of addressing vou from 
this chair the rate was 134% per cent., so that the increase since 
that date is very slight. The death claims amounted 
£263,000, and though considerablv higher than last year, thes 
are still much within the sum expected and provided for ix 
the society’s valuation. Thev have yielded a substantial 
as ‘‘mortality profit’ towards the next bonus 
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and the rep rt 


large sum we! 
life DUSI Ness 
we have ever || 
figures |! i} 


Vv, and | 


uld be over 


cent »} 





The payments 
under endowment assurances continue to increase rapidly, and 
amounted to £38,000, as compared with £22,800 


ear ago 


These policies are now beginning to mature in imbe 


large 
THE INVESTMENTS. 


I will now deal with our investments. Our securities wer 
valued on June 3oth, when ail stocks were unusually depressed 
in the City. The general shrinkage in the quoted prices 
Stock Exchange securities has continued for many years, and 
came with increased force this last year, and has now reached 
us, but for vears we stood almost alone in freedom from loss 
The directors decided to face this question at once, and 1 
linger until the next valuation, and have made a more tha: 
adequate provision for the shrinkage by setting aside the su 
of £100,000. This seems a large sum, but it amcunts to onl 
1% per cent. on all our assets. Then, again, of the amount 
written down no less than £56,000 1s in respect of securities 
which are repayable at par in due course, and so the apparent 
loss on these will certainly come back as we are not sellers. 
This applies also to our investment in Indian Government “ A 
annuities, where the capital is coming back every year, 2 
the £20,000 now written off upon them must all come back 
full. I am assured by our actuary that this provision for| 
depreciation does not point to any reduction in our next bonus 
as compared with the splendid declaration made in rgit. After | 
providing for depreciation in the past year’s working we added 
4,158,234 to our life fund—a result which, I venture to say, 's 
extremely satisfactory. Of our new investments you will observe 
in our accounts that by far the most important is that in the 
General Reversionary Company on January rst last. This pur- 
chase received the most careful attention of the board, and the 
actuary deserves much praise for the way he handled the 
negotiation, and at this time there is abundant evidence ©) 
th wisdom of this purchase—the best, 1 think, we have ever 
made. The working of that company has not only secured 4|| 
continuance of profitable business in reversions, but has brought 
us much valuable life assurance business—more, indeed, thao 
we anticipated. The company is conducted separately in Pall 
Mall. 

CANADIAN FINANCE. 


If I make a brief reference to Canadian finance it ma} in- | 
terest you, and I am sure it will interest some of my friends | 
in the City. I believe the advances this country has made | 
to the municipalities in Canada are perfectly safe, but some “| 
them have come rather fast recently for new money, and their |} 
requirements may grow with their increasing populatl » | 
Therefore I ventured when recently in Western Canada to 5ué | 
gest the creation of some central authority, somewhat like ou 
Local Government Board, where municipal borrowings cows 
be sifted for the satisfaction of the lenders, and where the 
needs of small towns may perhaps be met by a combinatio® 
Mr Arthur Meighen, Solicitor-General of the Dominion, has 
interested himself in the subject, and, in discussing the © 
trol of municipal borrowings, stated that, in his pinion, 4 
more rigid inspection of issues would not only prove mo* 
beneficial to Western Canadian communities, but would so? 
become a necessity. The subject has attracted a good deal - 
interest on this side of the water also, and has been discus 

in the Economist and other leading financial papers ™ os 
country. In an able article the editor of the Economist - 
with the whole question on September 27th last. His sugee 
tion that the Central Government should begin by tabulating 
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| vielded £3 16s 2d per cent. 


lproft in the quinquennium. In 


| next transacted, and a vote of 
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anicipalities a : 
— enible to visit Canada now without having great faith 
nee aaeat We can see on all sides evidence of great 
. 138 : ° o 
= ural resources and an excellent field for investing British 
pare st a fair rate of interest, but it needs careful super 
apita . 
yisi0B. hod ; 
ENDOWMENT ASSURANCES. 
It is interesting to note that endowment assurances have been 
t 18 BESS ; 
dopted by the Advisory Committee t the Board ef Educa 
: on for the purpose of providing superannuation under the new 
heme for pensions at the Universities. High actuarial opinion 
was taken with regard to the terms offered by various offices, 
WwW > * oS 


with special reference to their financial strength and reserves. 


ne 
ns 


1 am glad to be able to report that our society was one of the 
‘our selected for this type of policy—a fact which, we hope, 


will be of use to our conne: tions and agenis in securing other 
new business, seeing that the insuring public may be well con 


rent to follow such a careful and impartial lead. I would 
‘ie for a moment, to touch a more personal note. It is now 
vo years since I first had the honour of addressing you here 


.; chairman. It is interesting to trace the progress of the 
eciety during this period, and I have jotted down a few 
foures to illustrate this. Our net new life business in 1903 
was £620,000. This year it is £820,c0o—an increase of 
+ The total income then was £480,000. 
eeds £706,00o—nearly 50 per cent. increase. 
the same story of expansion. The £4,000,000 of have 

nearly {6,000,000 now. In 1903 our investments 
> Now they yield £4 2s 1d per cent., 
f 6s on £6,000,000 means £90,000 additional 
conclusion, the Chairman 
ioved the adoption of the report and accounts. 

Sir Richard Douglas Powell, Bart., seconded the motion, 
which was carried unanimously. The formal business was 
thanks to the chairman and 
lirectors terminated the proceedings. 


30 per 
To-day it ex- 
The funds tell 


en 
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prown t 


and that increase 


AUSTRALIAN MERCANTILE LAND AND FINANCE 
COMPANY, LIMITED. 


The goth annual general meeting of the shareholders in the 
{nstralian Mercantile Land and Finance Company, Limited, 
was held, on the 6th inst., at the Cannon Street Hotel, London, 
Mr David Finlayson (the chairman) presiding. 

The secretary (Mr H. R. B. Lilley) having read the notice 
nvening the meeting and the report of the auditors, 

The Chairman said that the result of the general business of 
the company for the year ended June j3oth last, as well as of 
the working of its stations, might, he thought, be considered 
satisfactory. The gross profits were practically the same as in 
the previous year. The board were able to recommend the saine 
tate of dividend and bonus as for the past six years, and they 
had besides ventured in the soth year of the company’s existenc« 

‘lebrate the occasion by recommending a special bonus cf 
2% per cent., making in all 15 per cent. for the year. ‘There 





then remained £124,912 to be carried forward. The directors 
recognised as much as ever the need of carrying forward this 
n ible balance, and even of increasing it as opportunity 
ffer The shareholders would therefore he hoped, regard 


this extra bonus as exceptional, and as marking a special occa 
sion. There had been a distinctly better demand for money 
in Australia, and at higher rates of interest, and this, together 
requirements of their new business in Argentina, had 
enabled them to find employment for a greater volume of the 
mpany’s funds in their ordinary business. They had made 
a beginning in Argentina with a certain amount of what they 
velieved to be suitable business of a prefitable nature. With 
regard to the proposal to appoint as a director Mr C. U 
Kingst n, who had been given the title of general manager 
because of the extension to Argentina, he felt sure that it would 
meet with the hearty approval of all the shareholders. Mr 
Kingst n had the long record of 42 years of efficient service 
with the company in every position that he had occupied. 


BUSINESS CONDITIONS IN AUSTRALIA. 


Australia, he re 
since the issue of the report the board had been 
2 really good general rainfall, and it was hoped 
“at anxiety for the summer had been removed, or very much 
Prices of wool continued to be good, and no sign 
was apparent. No doubt the removal of the duty 
ported into the United States would be a steadying 
tne market. Frozen meat and other pastoral produce 
ommand good prices. The question of reducing 
n the company’s shares had engaged the attention 
irectors, but he could only repeat what he said last 
{, 4" no solution of the difficulty had been found which 
‘iat 1 not mean a cost to the shareholders out of proportion to 
oudic ut to be derived from it, and, in any case, the present 
sat gt the money market would render any step in this 


‘nopportune. Proceeding to review the company’s 


Dealis g with the business conditions in 


harked that 





| divides, during the last so years, he said that the average 
131 = and bonus during that period had been at the rate or 
* per cent., which was surely a satisfactory record. In 


THE ECONOMIST, 


4 publishing the exact financial position of all Canadian! 
ad P is certainly worthy of careful consideration It | 1 


transacted, and votes of thanks to the « 
company, the London and colenial officers, and the 
and directors terminated the 


Aerated 


which we have the pleasure of 
to-day 
you will all agree that it is eminently satisfactory, and shows 
a remarkable improvement in the new era of prosperity 
commenced in the preceding year ( ; 


less, the amount brought forward, after paying the dividend last 
year, was £17,030, and the net profit for the year is £77 


is immecreased by 
pended in 
at 185 
the other at 1S Ge rge 
have 


the freehold of some houses at 


depots, which will be opened in due 
year written off for 
more than has becn applied to this purpose in each year since 
ISQ7. 

£2,065. 
practically the same, being only £357 higher. 


stantial increa 
£ 308.114, 1s £28,> 
only ] 


pr ype se 
making 5s 6d per share, or 27% per cent. for the year. We 
have also set asid 
of the company as a special bonus to al 
have been in the <« 
these payments there will 
forward, or £14,233 more than was carried forward last year. 


some years past, 
and administrative work 
up t 


jubilee ;- it has now 


this year, namely, 1899, 1902, 1903 and 1906. 


1621 


nclusion, the Chairman moved the adoption of the report and 


ounts. 
Mr F. A. White seccnded the motion, which was, after a 
short discussion, agreed to. The formal business was 2ext 


advisers of the 
chairman 


lonial 


proceedings. 





AERATED BREAD COMPANY, 


annual 
Bread 


IMITED. 


The Shareholders in the 


general meeting of the 


Company, Limited, was held, on the 3rd 


inst., at the Cannon Street Hotel, London, Mr George Fd yrds, 
J.P. (the chairman), presiding 

The general manager and secretary (Mr C. FE. Davie s) having 
read the notice convening the meeting and the report of the 


auditors, 


The Chairman, in the course ef his speech, said: The report 
ubmitting for your 


approval 
15 for the fifty first vear « f our company’s w 


ork. I think 


which 


The trade has incre ised, 


being again a record, while the profit is over 36 per cent. in 
advance of the previous year, which indicates the progress 
made more definitely than anything I can sav On reference 


to the balance-sheet, and comparing it with that for 1912, on 
the debit 
remained the same 


side the first iten capital. This has 


Sundry creditors are / 1,430 


is the paid-up 


since 1904. 


r 


>? 
2 is ?#49 


r 


an increase Of 4. 20,504. 


THE NEW DEPOTS 


On the credit side of the balance-sheet, the property 
capital outlay of £10,065 
acquiring and itting tw 


Strand, at the « 


r.ccount 
, which was ex 
new 
Arundel street, and 
both of which 
investments. We also 


depots, one 
rner ot 
street, (Croyden, 
proved to be 


good 
~ ” 


acquired 


Camden Town adjoin 


ing our Central Bakery, which we consider will improve the 
value of 
Cannon 


ip! 
that property, and purchased the leases of No. 95 
street, and Nos. 391 and 383 Oxford street, for new 
course We have this 
general depreciation £8,000, which is £3,000 


This makes the net 
The ste« 


increase in the propetty account 
ks are £2,572 less, and sundry debtors are 
The investments 
in hand, £57,493, shows the sub 

The gross profit and interest, 
while the 


ire the same, but the cash 
f £22,401. 
more, 


OS 
by £3,291 


7 ( 


WOTKING expenses Nave 


Increase 
DISTRIBUTION OF PROFITS. 


The net profit for the year, together with the amount brought 
rward from the previous year, gives us the sum cf £94,054 


to be dealt with. From this £8,ooo for depreciation has to be 
deducted, and also the interim dividend paid in May last. We 


snare, 


balance dividend 


that the should be 4s per 


a sum equal to 2! per cent. on the capital 
cur employees who 
Atter 


f £31,263 to carry 


mpany’s service more than 12 months. 


remain a sum 


A 


It can readily be seen that we could have recommended the pay 
ment of 
who 
The large amount we are proposing to carry forward is not re 
quired to meet any 
resources, bit to carry into effect what we have had in hand for 


i larger dividend, and it may be that there are some 
would have preferred it to have remained stationary 
unexpected or exceptional call upon our 


the concentration of all our manufacturing 
it one centre and to make that centre 
date in efficient and economical working and the handling 
goods and to replace old plant by new, 


and dispatching of our 


which, we think, would be advisable to pay for out of revenue, 
and as we have the money in hand we propose to use it for this 
purpose. 
of an interim dividend of 2s 6d per share in May next 
of 1s 6d, which has been the amount of the interim dividend 


We anticipate that we shal] resume the payment 


instead 


for the past two years. A year ago the company reached its 
ertered on the second year of its second 
half-century, and although for the past 30 years it has been a 


great dividend payer there have only been four occasions in 


the company’s history when the year’s profit has exceeded that of 


1 have always 
er in the soundness of the company, and my 
In conclusion, the Chairman moved 


been a great belic 
faith is as firm as ever. 


the adoption of the report anJ accounts. 


Sir Ernest Spencer, D.L., J.P., seconded the motion, which 
was, after discussion, unanimously agreed to. The formal busi- 
ness was next transacted, and a vote of thanks to the chairman, 
directors and staff of the company terminated the proceedings. 
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MANAOS IMPROVEMENTS, LIMITED. 


The annual general meeting of the shareholders in Manacs 
Improvements, Limited, was held, on the sth inst., at Win- 
chester House, London, Mr Ralegh B. Phillpotts (the chairman) 
presiding. 

The acting secretary (Mr H. Sulman) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I should 
like to say that we have drawn up the report particularly fully 
this year, because we wished to give shareholders who could 
not be present at this meeting an opportunity of learning 
exactly the circumstances which led up to the very serious step 
which we were forced to take in August last of cutting off the 
-water supply and practically giving up the undertaking of the 
company. If you remember, we called you together last June 
as promptly as we could after hearing by cable of the riot and 
the damage done to the company’s premises. At that meeting I 
was asked why we had not cut off the water, and how long 
we were going to continue to supply water to a city which 
treated us in this way, and I replied that we preferred to defer 
judgment or any drastic action until we had reports by mail 
as to just what were the circumstances of the riot. When we 
had those reports by mail, accompanied by photographs, they 
showed, to my mind, as eloquently as a thing can be shown, 
that it was not a case of unorganised mob violence which had 
caused damage to the company’s premises. 


EVIDENCE OF ANIMUS AGAINST THE COMPANY. 


There was ampie evidence of a determination on the part 
of the citizens of Manaos that they were not going to allow 
this company to do business there. The photographs, of which 
we have some here, show—contrary to what one might expect of 
an unruly Latin-American mob, if it had been an unregulated 
mob—that the windows of the houses on each side of this com- 
pany’s premises were not even broken. I think Mr Beatson, 
whom | am glad to see amongst us to-day, will confirm that. 
It was a deliberate plan to ‘* gut’’—if I may use a graphic 
expression—this company’s premises, destroy the records, and 
put the company out of business. There was another piece of 
evidence, which made us come to the conclusion definitely that 
we were not going to be allowed to continue in business. Only 
a few hours after this damage was done to our premises a 
meeting was called by the Householders’ Association, which 
is an association of prominent houseowners in the city of 
Manaos. It was not an indignation meeting to protest against 
the way in which this English company had been treated. 
On. the contrary, it was a meeting called to consider whether 
there was not another blow that could be struck at the com- 
pany in connection with its new contract. That is the contract 
which Mr Collet, the managing director, had successfully 
negotiated less than two months before, and this meeting was 
held to see whether the terms of that contract did not permit 
owners of houses who happened to be the occupiers of their 
own houses to get their water at the old rates, if not free. 


NOTICE TO UT OFF 


WATER SUPPLY.—THE 
PROPOSAL. 


GOVERNOR’S BELATED 

With this evidence before us, after taking the advice of our 
bankers and others, we decided that it was hopeless to continue 
to try to conduct business there, and therefore we gave a 
month’s notice to the Governor—in order to avoid as much 
as possible causing inconvenience to innocent citizens of the 
town—that we should cut off the water supply, and we pro- 
ceeded as actively as possible to make representations on the 
matter in the proper quarters. Now, I want to make a per- 
fectly fair case for this company, and if anybody is here who 
wishes to state a case for the Government I shall be very glad 
to hear him. I want, however, to say that we took every pains, 
even at literally the eleventh hour, to continue in business. 
Within a few days of the date named (August 17th) for cutting 
off the water we caused a representation to be conveyed to the 
Governor of Amazonas, through the federal authorities at Rio, 
asking him whether he would pay the working expenses if we 
continued for two or three months, even if we got no revenue, 
provided it was understood that it should lead up to some 
settlement of our claim. The Governor replied that the proposi- 
tion was untenable. We also suggested to him that he should 
advance the money necessary to carry on for two or three 
months while we were discussing the matter. He said he 
might consider it if we would waive all claims for com- 
pensation. I want to make that clear, because 1 want to em- 
phasise as much as I can the way in which the company has 
been treated even by the Governor of Amazonas, who, we were 
told, was going to be a right-minded and high-principled man. 
That is the position, and it is the justification—to my mind, 
the absolute justification—for the company deciding that we 
were not going to try to do any more if the people of Manaos 
would not let us do business. We would let them, if thev 
would, as they did, seize the undertaking and property, and 
we would claim indemnity as strongly as possible; and that 
was the position on August 17th. The Governor sent, I think, 
for one purpose a part of his police force to take possession, 
and forcibly took possession of the company’s property, and 
they are in possession now. That is the position. : 


PREVIOUS NEGOTIATIONS WITH THE GOVERNOR 


The Chairman proceeded to refer to the manner in which the 
company had been treated by the authorities during the past 
few years, and continued: Mr Collet (the managing director) 
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was invited to go out to Rio and to go to Manaos to ar, 
the terms of a new contract, which he successfully diq in ApS} 
of this year. A new contract was arranged, and for the FSi 
time there was a modification of rates, this time utting ther | 
down by 33 per cent. for both water supply and drainage supply | 
as compared with what had been agreed to before by the ne 

mission appointed representing the citizens of Manaos Wh 
have, therefore, met these people in every way. Mr (ay, 
when he was leaving Manaos in May last, warned | en 
Pedrosa that when the new rates came to be charged, havin, 
regard to articles in the Press which were even then appearin. 
there was likely to be trouble, to which the Governor replied = 
effect: ‘‘ Don’t you worry about that; we will see that Sette 
company is protected.’’ How adequately that protection’ »-. 
given Mr Beatson, who is here, will explain. Suffice it to ea. 
that a mob was in possession of our offices doing damage rd 
17 hours before any police or other authorities appeared on th. 
scene. I had been given to understand that Dr Pedrosa wx 
an enlightened man. Without mincing matters, all I can cay 

is that a telegram which he sent to the Federal] Deputies a < 
Rio on August rath was full of misstatements from start ¢ f 


rOVET or 








finish. He says that ‘the Manaos Improvements Company. 14 
any other, enjoys the needful guarantees.”’ That is a start] 
statement in view of the treatment which the company } 


. i . nas 
received. Then he savs that ‘‘the resolution of the 


11k 
in 
i 


‘ 


ee company 
to suspend the city’s water supply was the result of want of He 
capital for maintenance and not want of sufficient protection o; | 
: 

} 

! 


the hatred of the population.’”’ It comes very ill from his 
mouth to say that we had not capital, having regard to the 
way in which he allowed the company to be treated. He says. | 
further, that he ‘‘lent the company money for the works of the 1 
water and drains, which services have been paralysed for about 
two years.’ That is absolutely untrue. And he also says tha 
** despite all this the trouble continues unremedied by reason i 
of some fundamental default in the organisation { 


rf the com- 
pany.’ The fundamental default in the organisation of the 


company is simply a creation of his own brain. 
DR MOER’S SUGGESTIONS. 


Some few weeks ago Dr Moer, who had been a resident in 
Manaos, and who apparently occupied a prominent position 
there for 35 yeats, suvvesied in the Dress that there was some 
answer and explanation to be made, or that the State of | 
Amazonas had some ground of complaint against this company 
I am glad to say that Mr Collet wrote a letter to the Press 
challenging Dr Moer to make any specific complaints, as ap- 
parently he wished to do, on behalf of the Government of 
Amazonas. Dr Moer did make two specific complaints, which 
were :—(1) That we had not carried out the de-tinting works; 
and (2) that the recent contract had not been sanctioned by 
Congress. I am also particularly happy to tell you that this 
statement of his was followed the next day by Mr Collet ina 
perfectly succinct and clear letter, absolutely disposing of these 
two specific grounds of complaint which Dr Moer had to make 
In the first place, the de-tinting works were finished in Septem. 
ber of last year, and, in the second place, the recent contract 
was fully and absolutely approved by Congress. Except for 
these two statements by Dr Moer, and the misstatements in the 
telegram of the present Governor, only one complaint, to my 
knowledge, has been formulated against this company by the 
State of Amazonas, which has been treating us in a way which 
can only be called systematic bullying. 


THE POSITION—COMPENSATION PROSPECTS. 


You may say that you have heard a lot about these com-| 
plaints, but what is being done? I have very little that I 
can detail to you; in fact, I have nothing specific. But, as 1 
said a few minutes ago at the debenture holders’ meeting, + | 
have every reason to hope that, through the representations | 
which the Foreign Office (who have been active in assisting US| 
in this matter) and other powerful friends are making at Rio, 
the treatment which has been meted out to this company by the 
State of Amazonas is being recognised as a gross injustice Dj 
the Federal authorities at Rio, and that some remedy will de 
found. I have nothing I can detail, but I have unds fot 
saying I am hopeful that some remedy will be found which 
will give us some compensation. I believe that the Federa! 
authorities at Rio are enlightened and honourable people, 4m© 
that they haye expressed to some degree an admission ol their 


responsibility, and intend to make us some reparat! All y 
can tell the shareholders to-day is that I have hopes of that} 
being forthcoming. In conclusion, the Chairman moved the } 
adoption of the report and accounts. 
Mr J. Gordon seconded the motion. i 
Mr J. F. Beatson (the company’s manager in Manaos) then | 
addressed the meeting, and described at some length the ore? | 
which took place in Manaos on Sunday, June 15th ast, 4 
the mob attacked the company’s premises. He saic that oat 
nearly two months before that Sunday the compan) nd 5 | 
revised contract, as well as at times the actual Govern - ‘al 
icism and | 


whom it was made, were subjected to unjust crit! as 

abuse by a part of the Press in Manaos. He did not | we: « 
refer in detail] to the reasons which provoked the rising agains 
the duly constituted authorities and the company. oe te | 
politics’’ figured largely in it, as well as a determination © 
a certain party in Manaos not to allow the company to“. 
its new rates. He remarked, in conclusion, that he, as nis 
as the Brazilian and Italian employees who were with a 
did all they could to protect the company’s interests 4" t 











iticn before this meeting is for the purpose of adjusting the 
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1y suggestions to the contrary were quite un- 
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oert¥, and that al 

oT entail m was, after a brief discussion, unaniny usly 

agreed to. : 

ee forma! business having been disposed of, Mr Lea Smith, 
proposing a vote of thanks to the chairman, directors, and 

staff of the company, complimented the chairman on his diplo- | 

aati speech, and said that after hearing Mr Beatson’s ac- | 

~egnt of what took place they must all agree that he did every 

thing a man could do in such trying circumstances. 

The resolution was unanimously agreed to, and the proceed- | 

ings then terminate i: 





UNION COLD STORAGE COMPANY, LIMITED. 


4 meet of the holders of the first mortgage 


ting of 


| 
: 
debenture 





k of the Union Cold Storage Company, Limited, was held, 
the <th inst., at Winchester House, London, to consider a 
tion authorising an increase of the debenture stock by 
e issue of a further £500,000, to rank part passu with that 
ready issued. Mr Roger P. Sing presided. 

The secretary (Mr Edward Hinchliff) having 
nvening the meeting, 

The Chairman, in the course of his speech, said: The resolu- 


u 
r 


resolu i 


the 


read the notice 


trust deeds under which our debenture stock secured, in 
rder to enable your board to issue a further £500,000 stock, 
ranking for all purposes pari passu with the existing stock 
As you are aware, the total authorised debenture issue of the 
company is £765,000, which has been reduced to £603,163 by 
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the purchase and cancellation of £161,837 of stock. It is now 
proposed that we should issue further {£500,000 of stock in 
connection with the acquisition of the undertakings mentioned 
in the board’s circular letter. Under the trust deed we have 
to set aside out of profits each year a fixed percentage f 
n. Last year this amounted to £32,000, which w 
as to £26,000 in the purchase and cancellation « 
nture stock, and as to #6,000 in reduction of specific mort 
On the completior of the new properties the company 
ill, under the terms of the trust deed, apply a sum of £61,000 
num to this depreciation reserve out of profits, which 
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ges. 





sum will be utilised as to £40,000 in the redemption of deben 
ture stock, as to £6,000 in the reduction of specific mortgages, 
as to £15,000 for the general purposes of the company. 





will see that £32,000 works out at about 5 per cent. on the 


| £603,000 debenture stock outstanding; £61,000 on £1,100,000, 
| which will be the total outstanding, including the new issue, 
| works out at slightly over 54 per cent., so that from the deben 
ture stockholders’ point of view their position is improved. 
REVENUE POSITION. 
So far as revenue is concerned, the amount earned by the 





present a 


nd new properties will not, it is anticipated, be less 


for the year 1613 than £226,000. Deducting from this amount 
reserve for depreciation, £45,000 (to be increased on comple 
tion of the Astrachan and Argentine properties to £61,000), 
nd head office expenses, £7,000, we have an amount of abont 
£174,000, which is sufficient to pay the interest on the total 


iedenture stock, including the new issue, about three and a-half 


mes over, but the Argentine and Astrachan properties are not 


et in operation, and it is fair to assume that they will, upon 
mplet very materially add to the company’s revenue, 
whick we then estimate at £.290,000 per annum. This. after 
allowing for depreciation, £61,000, and head office expenses, 
7,000, would leave available a sum of £222,000, which would 
de sufficient to pay the interest on the total debenture stock 
‘bout four and a-half times over. You will see from this point 
t view also that the position of the debenture holders is im- 
roved. In conclusion, the Chairman formally moved the 
Mr Thomas B. Horsfield seconded the resolutions. 
n the urse of some discussion, a debenture holder moved 
amendment to the effect that the sinking fund should be 
ae i This, on being put to the meeting, was rejected, 
=< original resolutions were carried, the Chairman re- 
rking t} 958 proxies had been lodged in favour of the 
“lutions and only three against. 
Mt a mee g of the preference shareholders afterwards held, 
solut 1uthorising the issue of a further 500,000 6 per 
it. cumulative preference shares of £1 each, ranking #ari 
tes vith those already existing, was unanimously agreed to 


inks to the chairman terminated the proceedings. 





ROUMANIAN CONSOLIDATED OILFIELDS, LIMITED: 


nual general meeting of the shareholders in the 





~ manian Consolidated Oilfields, Limited. was held, on the 
— leeyer Plate House, London, Mr Richard Barnett 
ea aE presiding. 
: 7 (Mr J. W. Creasser) having read the notice 
- a S the meeting and the report of the auditors, 
he n, in the course of his speech, said: The record 
ae ’s first financial year is one of steady progress 
; ,“*partments, of difficulties overcome, and _ success 
;. eG. Notwithstanding the delays incidental to the estab- 
a ae ompany such as ours, which was formed to weld 
and a undertakings, each with its separate organisation 


ment; notwithstanding the fact that many of the 
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properties did not come under the direct control of the company 
for several months after its incorporation; notwithstanding fires 


and other unforeseen events which have seriously. retarded « ur 
production and development work, we have earned a gross profit 


of £110,577, equal to 10 per cent. on the whole issued capital 
of the company. 
4 GRATIFYING RESULT. 
It is interesting to find that oil wells and refineries have alike 
ntributed to this result, and thit both sides of the company’s 
business have thus from the outset proved their profit-earning 


upacity. The profits, satisfactory as they are, would have been 
materially larger had it not been for certain forward contracts 
for the sale of crude oil and refined products, which were 
entered into by the vendor companies. These contracts have 
prevented the company from reaping the full advantage of 
the high prices current during the past six months; but I am 
very pleased to be able to inform you that only a small pro 
portion of the oil sold under them now remains to be delivered, 
ind arrangements have been made under which the delivery of 
the balance will be made at the company’s convenience, so as 
not to interfere with the requirements of its own refineries 
While the company owns 7,000 res, or thereabouts, of petroli 
ferous land in the richest oilfields of Roumania, and have been 
carrying out a vigorous boring programme in six of these oil- 
fields, one field, and one field only—that of Moreni-Bana—has 
contributed nearly two-thirds of the profits of the year, and one 
refinecy—that at Targoviste—has earned the remaining third, 
for the Prahova refinery at Ploesti has been taken over too re- 
cently to affect the year’s figures in any material degree. I do 
not suggest that every oilfield, even in Roumania, would prove 
as rich as Moreni, but I do think that any unprejudiced observer 


looking at the map of Roumania and realising, however dimly, 
the extent and diversity of the con 


ipany’s holdings, might ask 
himself, if one field and one refinery have produced in our first 
year over £100,000 of prot, what were the potentialities of 
the future, when one field after another enters the producing 
list and contributes its quota to the common store 
PROFIT DISTRIBUTION. 

As regards the disposal of the net profit, the directors have 
adopted a conservative policy, which I think will commend 
itself to the approval of the shareholders. In the first place, 
they have written off £26,883 for depreciation. ‘This is a 
generous allowance, in view of the fact that the properties have 
been purchased from the vendor companies at prices which 
brought wells, buildings, refinery, storage, and pipe lines int 
the new company’s books at 20 per cent. under cost. How did 
we arrive at that £26,883? It was arrived at by striking a 
further 10 per cent. off these fixed assets, 10 per cent. off the 
capital expenditure of the year—although the capital expendi 
ture included the purchase of some very valuable lands—and 
the balance off plant and machinery, so as to bring this item 
into accordance with the inventory as on June 20, 1913. In the 
second place, the directors recommend the writing off of the 
whole of the preliminary expenses This might have beer 
spread over three cr five years, but it is good finance to dea 
with the matter once for all, and wipe it out altogether. We 


t 


further recommend the transfer of £40,000 to the reserve fund, 
which will leave a balance of £17,746 to be carried forward 
The net result is that, while the shareholders do not receive 
a dividend on the present occasion, the company’s finances are 
being placed on a thoroughly sound basis, which wiil, I belie 
render practicable the payment of substantial dividends in tl 
future. 
VALUE OF COMPANY'S OIL LANDS 

I have spoken at some length on the question of depreciation 
and I might perhaps be asked if any.steps will be taken t 
depreciate our oil lands in view of the fact that oil-producing 
properties are undoubtedly a wasting asset. The answer is 
that the area of land actually under exploitation is so small in 
proportion to the extent of our oil lands, and the lands them 
selves stand at so moderate a figure in the company’s book 
that, if any adjustment of the book values be required, it is 
in the direction of appreciation rather than depreciation. In 
the opinion of some of the most competent judges, our oil 
lands are intrinsically worth four or five times the price at 
which they stand in the books. Mr Edwin R. Blundstone, our 
geological adviser, whose absence to-day, which we all regret, 


is due to his being abroad on an jmportant Governmen 
mission, has estimated in a report to the directors, dated June 18, 
1912, that the company’s proved oil lands are worth £4,200,000, 


without taking into account the lands .subsequently quires 
from the Morani (Roumanian) Oilfields, Limited, or the ex- 
tensive reserve lands of great geological promise. I think that, 
in view of that expression of opinion on the part of Mr 
Blundstone, we shall not hear much about the necessity of 
depreciating our oil land, which stands in our books at 
£8<0,000, and not at £4,200,000 
A SUBSIDIARY COMPANY 

As vou are aware, the company is one.of the largest owners 
of oil rights in Roumania It has already exploitati ns at 
Moreni-Bana, Filipesti de Padure, Chiciura, Campina, Tintea, 
Bordeni, and Cornu, while operations will shortly be n 
menced in three other fields, Baicoi, Paeuret and Malnesti 
But the company cannot possibly, even with its present large 
resources and efficient staff, do justice to, all the oil lands ir 


its possession which are ripe for immediate development, and 
it is under these circumstances that the Chiciura Oilfields of 
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Roumania has been constituted as a subsidiary producing com- 
pany to develop the company’s properties in the Chiciura- 
Gropi-Toncesti- Mislisoara field. The directors have not taken 
this course without serious consideration, and it is to some 
extent experimental, though it follows the practice which has 
been adopted by several of the largest and most ene 
petroleum undertakings. The company retains the control o 
the new undertaking both as regards the issued capital and 
the administration, and is entitled to a term of years to take 
all the oil produced at market price less 23 per cent. The 
board felt that, having regard to the great activity now being 
displayed by our neighbours at Chiciura, there should be more 
rapid development in that field than this company, with its 
hands full fn so many other directions, could possibly under- 
take. The profits of the new undertaking will largely belong 
to the company, whilst the company, reserving for some years 
the right on fair terms to all the oil produced, will be able to 
keep its refineries in full work. 
PROSPECTS OF THE NEW UNDERTAKING. 

As regards Chiciura Oilfields of Roumania, Limited (wiz., 
the new undertaking itself), the company starts with every ad- 
vantage and every prospect of success. It gives 150,000 of Its 
shares to the parent company as the price of about 225 acres 
of the richest oil lands in the new oilfield. It will have the 
advantage of all the experience, technical knowledge, and 
supervision which the parent company can place at its dis- 
posal. It will be independent of all marketing difficulties and 
cares, and it will be able to concentrate its attention, its efforts, 
and the expenditure of its working capital upon the work of 
production in an area of oil lands larger than that possessed 
in this field by any other undertaking. An estimate has been 
aide by competent men in the employment of the company 
that with the subscription of {100,000 as working capital the 
new company should be able (after recouping the company for 
its outlay up to date) to drill and complete about 20 
wells (inclusive of the six now in course of boring), and then 
as these are completed to proceed to drill others, and that this 
should enable the Chiciura Oilfields of Roumania to count with 
confidence upon a production of at least 50,000 tons per annum. 
At present prices this would mean a profit of £100,000 a year 
upon an issued capital of £250,000, and upwards of one-half 
of the dividends will, by reason of its share interest, belong 
to the parent company, which will also, as I have already 
explained, retain the right to deal with the whole output of 
crude oil. Excellent news has been received this morning from 
Chiciura. Well No. 3 in the same strata and on the same line 
as the big wells of the Columbia and Orion Companies has 
come into production. Mr H. T. O’Brien, who is in charge 
there, cables that the water is perfectly shut off, that the oil 
has risen to a height of 330 metres (1,082 feet) in the column, 
and that he expects to strike within a few metres the rich foun- 
tain source which has already made the Chiciura oilfield 
famous. 

THE WAR IN THE BALKANS—A REMINISCENCE. 

You will probably expect to hear from me something about 
recent events in the Near East, and their influence on the petro- 
leum industry. A few days after the close of our first financial 
year war broke out between Roumania and Bulgaria. The 
mobilisation called to the colours four-fifths of our workmen 
and almost as large a proportion of our office staff. Alike as 
regards capital and the extent of its operations, our company 
is the most important British enterprise in Roumania, and 
within a few hours after the declaration of war your directors 
had telegraphed to the managing director in Roumania 
authorising him to offer a field hospital and the services cf 
four English surgeons to the Roumanian Government. We 
made provisionally the necessary financial arrangements with 
the Red Cross Society for the dispatch of the four surgeons, but 
peece intervened, and their services were consequently not re- 
quired. In this connection I cannot refrain from congratulating 
Roumania on the success which has crowned the sagacity of 
her statesmen and the courage of her people. Roumania 
emerges from the conflict with a new scientific frontier, with 
a considerable accession of territory, and with a relative in- 
crease of population which assures her the hegemony of the 
Balkans. As_ the _Principal British company interested in 
Roumania, we rejcice in her success, and any temporary loss 
that we may have incurred through lack of transport facilities 
or delay in drilling operations is as dust in the balance when 
compared with the national gain. In the period immediately 
preceding the mobilisation our output had jumped from 4,301 
tons in May to 8,937 tons in June, and, while in the very 
nature of things it was impossible for the time being to keep 
the production at the high-water mark attained in the latter 
month, it is gratifying to be able to record that for the first 
four months of our second financial year we have produced 
26,017 toms of crude oil, an incréase of over 20 per cent. on the 
average of the previous year. I may point out that the finan- 
cial position of our company is a very strong one. We have 
no debentures, loans, or preference shares. Cash and liquid 
assets figure in the balance-sheet (after deducting creditors) at 
about £145,000. Of our authorised capital nearly £600,000 is 
available for future issue if required, and the subscription of 
one-third of this amount is guaranteed. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. W. Rutherford, M.P., seconded the motion, which 
was unanimously agreed to. The formal business was next 


transacted, and a vote of thanks to the chairman terminated the 
proceedings. 


THE ECONOMIST. 





[November 8, 1913. 
ee ee: 
SHEBA GOLD MINING COMPANY, LIimirep, 


The annual general meeting of the shareholders in the Shed: 
Gold Mining Company, Limited, was held, on the cth ton ~ 
Winchester House, London, Mr Thomas Smith (the chairman) 
presiding. 7 

The secretary (Mr J. E. Booth) having read the notice cop. 
vening the meeting and the report of the auditors, b 

The Chairman, in the course of his speech, said: It give | 
me very great pleasure to preside at our meeting this day... 
I feel convinced that the few remarks I have to make wil! 
well received by the shareholders, and my reason for 
ing myself in this manner is that the result obtair 
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the past year has established a record in the history of +h,| 
| 

} 

1 

| 


as 


~ 


Xpress. 


present company since its formation in 1904. The accouns. 
have been prepared practically in the same form as in preyi-ys 
years and hardly call for any special comment. Turning, how 
ever, to the balance-sheet, you will see, on the credit side. | 
that the capital expenditure for the year has been more than | 

i 


ci 
aside for liabilities of the old company, has been written 
off. The items gold in transit, sundry debtors, 
cash at bankers and in hand show that at the close! 
of the year the cash resources of the company amounted ty! 
£69,113. Referring next to the debit side, and taking the whole | 
of the liabilities, including dividend No. 7 paid in July last, |! 
it will be seen that the balance of cash assets over liabilities | 
at the close of the financial year shows the satisfactory total | 
of £23,726, within about £250 of the amount shown in the | 
report for the previous year. Dealing next with the profit and|) 
loss account, and here also taking the credit side, it will be seen |! 
that the value of the gold won during the vear amounted t 
£160,328, as compared with £148,074, an increase of £12,2%4 
PROFIT AND DIVIDEND. 

The outcome of the year’s operations shows a profit of £5¢,32, | 
which, together with £16,414 brought from last year, in all| 
£71,946, has been dealt with as stated in the directors’ report. | 
Certain sums have been set aside for depreciation, provision has | 
been made for taxes, and £47,204 has been distributed to the |) 
shareholders by way of dividends, bing 17'% per cent. on the} 
issued capital, and the balance of £11,489 carried forward to} 
the current vear. The Rosetta property, in which, 1 1 
aware, we have a one-half interest, has disappointed us, and is, || 
I think, the only unsatisfactory feature which has to be dealt |! 
with in the accounts. It must, however, be borne in mind that |} 
the amount placed to the debit in the general profit and loss) 
account—namely, £4,565 11s 4d—is more than covered by the| 
amounts placed to the credit in the two preceding years. There 
fore the profits from our own property have not been encroached | 
upon. After mature consideration it was decided, shortly after | 
the close of the year under review, to cease expenditure o1 
development, close the mill and, if possible, let the property on 
tribute. The outlook may certainly be considered satisfactory. 
Since the close of the year the monthly profits have been maun- 
tained, and, as you will see from the report, a first dividend | 
of 5 per cent., free of income-tax, on account of the current 
financial year, has been declared, and will be payable on the 
1sth inst. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr C. F. Rowse}l seconded the motion, which was unani 
mously agreed to. The formal business was then transacted, || 
and a vote of thanks to the chairman and directors terminated || 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. | 


ne 
Total Receipts into’ 
the Exchequer from) __ Receirts.<s | 





|Estimat'd - _ 
Revenue Apl.1,'13,/Apl.1,'12) Week | Week — 
forYear, to to ending ending 
1913-14. | Nov.1, | Nov.2, | Nov 1. | Nov.4 
L 1913. | 1912. 1913. | _ 1912 
Balances in Hxchequer on £ 4 é a é 
lst April :— | 
Bank of England ...... ee 5§.389,135| 10,623,07? so ” 


Bank of Treland ....e0.! * 940,025 845,518 satetesiLmanemameis —— 


~ 6,329,160) 11,468,591 ” 


REVENUE, 905,000 
Customs. cccccccccccccceces:| 35,200,C00. 19,815,000, 19,025,900 714,000 590,000 
Excise .......-+.+00ereeee.| 38,850,000 22,392,900, 21,820,000 615,000 
Estate, &c., Duties ........| 26,750,000 16 928,000 15830000 576,000 253000 
BUAMDE ---+2++eseeerseeeee 9,800,000 5,535,000, 5.894000, 275,000 
eee eeeeereeeeeee ' | ! “* } 
House Duty ............++ | Sreneey §=6anneto) =F 141,000 | 
Property and Income Tax..| 45,950,000 10,251,900) 10,194,000 150,000 H 
Land Value Duties ......../ 750,000 214,000, 63,000 480.00 , 
Post Office ........0e00+0.., 30)625,000 17,220,000) 16470,000 510,000 
Receipts from Suez Cana) ad 
Shares and Sundry Loans| 1,370,000 789,132) 830,587. 5505 || 
Jameous .......0...-| 2300000 1,454,640) 1,664,978) 50,885 
= ad 


Revenue .......-...++./194,825,000 95,188,772; 92,451,565) 2,588,885 2° 


Total, including Balance ........ 101,517,932 1053,920,16-- 
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—— 
OTHER RECEIPTS. 
tof Advances for Bullion ..; 700,000; 650,000 10,000 .. 

| Be Treasury Bills (net amount)...... 5,000,000 6,400,000 ee ee 

i For Exchequer Bonds issued under! 

|| “the Capital Expenditure (Money) 

| het, 1904... .- ee ere ter en neeeeeess- cee bc 4,060,900 . - 

| onder Telegraph Acts, 1892 to 1907 .. ¥ 750,000 = 250,000 
Under Telephone Transfer Act, 1S11.., 2,229,249 an 400,00¢ a 
Under Land Registry (New Buildings) 

I} Act, 1900....++--eeeenses seeceeeeees 10,000 ja 

|| Temporary Advances, Deficiency ...., 1,200,000 
|| Temporary Advances, Ways & Means 
including £3,500,000 Treasury bills). 5,000,000 i 7~ oo 
1] Pata) ...-cccereee--cerceces ... 115,667.18! 115.781.056 3.388.885) 3.051 506 








| ss etimat’d) _ ’ 
| Expen- Total Issues out of 
diture the Exchequer to 

for Year Meet Paym'nts from 


1913-14 |Apl. 1,°i5,/Api. 1,°12, 


(ine. Sup- to to 
pl’m’nt'ry Nov.1, | Nov. 2, | 
j Grants). 1913. 1912. 


SS a te ore £ £ £ 
|| National Debt Services .... 24,500,000 13,859,519 14,368,022 
| Road Improvement Fund .. 1,340,000 645,532 536,309) 


|| Payments to Local Taxation 
1] Aocounts,&o. ... ......0. 9,665,000 4,907,195 5,136,326 
'| Other Consolidated Fund 

RR TN 1,704,000 1,116,85¢ 1,103,037 


|| Supply Services .........2.. 159,010,000, 85,364,647, 78,842,374 
|| Expenditure ........... 196,249,000, 105,891,752, 99,988,568 


| OTHER ISSUES. | 
| Por Advances for Bullion ......s0.... | 650,000, 950,000 
| For Advances for Interest on Ex- 
| ehequer Bonds under the Capital 
| Expenditare (Money) Act, 1904 .... 91,370 107,588 
|For Exchequer Bonds issued under 

the Capital Expenditure (Money) 
peer ee 4,060,900 


| Under Telegraph Acta, 1892 to 1907.... ss 790,000 
|| Under Telephone Transfer Act, 1911.. 2,229,249 ee 
| Under Land Registry (New Buildings) 
fg etagey 10,000 12,000 
| Under Public Buildings Expenses 
MEAMEED. Stnneknsnncepeciachnosnaes oe 20,0C0 


| os rae te issued under ‘ 21,000 
ection 9 of the Finance Act, 1908 £6,000 
Old Sinking Pund, 1910-11:— 
| Issued under the Finance Act,1911:— 
Section 16 (1) (@)........ee0ee er 1,500,00¢ 
| Section 16 (1) (B).-... ek. eee eee 88,500 25,500 
| Old Sinking Fund, 191-12, issued to 


SS GUUN s <s cus dadndlietah den ocke. * | 3,000,000) 
| Deficiency Advances repaid.......... 1,200 000; + 
Ways and Means Advances repaid....| 1,500,000 *. 


111,716,851) 120,475,555 
| Balances in Exchequer :— a a 


Bank of Ire 


Bank of ee seeeeeresereses: 3,941,904) 4,547,039 - 115,931) 
i cnscsebbecsoeneese 498,426) 758,461 —_132,400)/— 152,196 
— panpnneaiainisipaesinns 3,940,330) 5,305,500 — 248,551) — 1150094 


Treasury Bills outstanding on November 1, 1913:— 
Bills issued by Public Tender ....ce. 0+ 
Bills otherwise issued 


nvolve any Exchequer receipt or issue of cash. 
Treasury, November 3, 1913, 





INSTITUTION 


Low Premiums —_ Large Ultimate Bonuses 


eee ee eee ee eeeee 8,000,000 
COCO O EOE EEE EH EEEEEEEEEE EH EERE EEE Ee 10,200,000 


Total. .ccccccccccccccccce 18,000,000 


Exchequer Bonds were issued on the 22nd Jul 

: y, 1912 (£4,000,000), and on the 
| 2th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in part 
| Rgment of the purchase money of the National Telephone Company's under- 
| ins s These transactions do not appear in the above statement, as they 





\Scottish Provident 


| 
} FUNDS EXCEED £15,000,000 
| 
| 


Che Bankers’ Gazette. 


| ee 
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BANK OF ENGLAND. 





St Sineeees 
| COUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
| week ended Wednesday, November 5, 1913. 


ISSUE DEPARTMENT. 





Notes | £ £ 

| “oles issued ........ §3,597,130' Government debt.... 11,015,100 

Other securities .... 7,434,900 

| Gold coin and bullion 35,147,130 
53,597,130 53,597,130 


WestEnd - .=«§ « Wo.17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH. 


| London Office - No. 3 LOMBARD STREET, E.C. 








EXPENDITURE AND OTHER ISSUES. 


co— Issues. —~ 


Week | Week 


ending ending 
ov.1, | Nov. 2, 
_1913._|_1912.__ 
2 é 
300,000 3€0,000 


S167} 20,167 


2,891,047, 3,623,432 
3,221,214, 3:945,599 


«» | 100,000 


| 
-. | 150,000 
400,00 a 
| ef 
16,000) 8,000 
. 7 


3,637,214) 4,201,599 
Inc.orDec|for Week 
|—1017898 


& 
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BANKING DEPARTMENT. : 
£ 
Proprietors’ capital .. 14,553,000 Government securities 11,788,105 


WE cktdaniibauass . 3,189,072 Other securities .... 29,034,901 


| 
| 
| 
| 
| 


Public deposits* .... 7,131,899, Notes ..........+.-- 24,857,195 
Other deposits ...... 42,396,998 Gold and silver coin 1,624,991 
Seven-day and other 

MP iccsccencssece 34,223 


67,305,192 67,305,192 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 6, 1913 J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 

£ £ 
Circulation (excluding 7-day and other bills) .... 11,715 ......-- ee 
i a: cocanhimiuasmaiaeielannviece Xen as 1,582,043 
IN 2° Sndestenedtlenhendwéund sues dee 1,336,35 : 
Government securities ...........ccccccccccccces ci.” eneeaune 
So céanstbs kadekekonsstescadeendsd GRED  cececece on 
i Rihbéld dtd GaGdkbbthe dd edakas koekedbeet ees be. « eaokhonbe 620,710 
DENN sntehens 6450 ageiinedeasuhedabaeeubiaesnaneel BEE eeceacen win 
i cnaandesenkenens cebeleéeenaka wan Rseescneen i. ones - 632,425 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 5, 1913 :— 


>a 
>S = 
| , Gold Circulation Goonies $=\5 
Coin and) j= from (excluding . in 233 
Date. ‘Bullion, 4>road or Bank Post Deposits Banking Beserve. 42 
, out for Bill Depart- s3is 
Export. anne ment. RoiZ 


a 
aN 


1913. £ £ £ £ £ £ 
Aug. 13 41,069,659 1,877,000 in 29,574,940 51551,322 39,697,105, 29,944,759 
20 42,297,811 434,000 in 29,343,910 53,556,459 40,266,979 51,403,901 
27 43,160,580 450,000 in’ 29,248,970 54,402,459 40,126,278 52,361,610 


~ 
= 


eee 


Sept. 343,250,152; 129,000 im) 29,465,415 54,085,976 40,085,843 52,236,757 59% — 
10 42,434,493, 820,000 out 29,049,255 52,563,378 38,976,154 31,835,258 604 — 
17 42,037,766 1.130,000 out, 28,696,340 52,259,463 38,761,922 31,761,42¢| 603) — 
24 40,681,914 1,248,000 out, 28,653,210 52.206,542 40,068,104 30,472,664 58 — 
Oct. 1,37,597,823 2,040,000 out) 29,635,445 49,572,635 41,488,960 26,412,378 534) 5 
8 35,712,331 1,149,000 out, 29,251,625 47,208,03! 40,011,594)24,930,706 523);— 
15 35,987,525 59,000 in) 28,845,595 47,102,852 39,261,252 25,591,953 543 — 
22 36,826,328 560,000 in, 28,674,890 47,275,405 38,417,128) 26,601,438 56} — 
29 37,392 831' 461,000 in 28,728,220 49,774,552 40.407,16327,114,611 544) — 


Nov. 536,772,121 61,000 in) 28,739,935 49,523,897 40,823,005 26,482,186 534)— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 

















' 
At corresponding date Nov. 4, | Nov. 9, Nov. 8, | Nov. 6, | Nov. 5, 


with the present week. 1903. 1910. 1911. 1912. 1913, 
Circulation (excluding z £ £ £ z 

Bank post bills) ........ 28,759,150 28,171,930 28,965,515) 28,637,950 28,739,935 
Public deposits ..... -.ee.| 6,388,706 6,€06,848 9,544,355 10,204.260, 7,151,899 
Other deposits ........... 40,977,251 37.640,989 40,419,984 45,300 254, 42,396,998 
Government securities. ...| 17,199,056 14,024,568 14,328,210, 13,037,909 11,788,105 
Other securities .......... 25,287,288 24,970,380 28,472,165. 33,908,003, 29,054,301 
Reserve of notes and coin’ 22,244,226 22,976,935 24,861,466 26,362,830 26,482,186 
Coin and bullion .......... 32,553,576 52,698,865 35,377,981 36,549,880, 56,772,121 
Proportion of reserve to { “ . 

BRRERIRIES- « ccccccccccses 472% 51i% 484% 47h% 538% 
Bank rate of discount ... 4% 5% 4% 5 % § % 
Market rate, 3 months’ bills SH 4 4 3h % ¢ 4 
Price of Consols .......... Py 194 78? 4 
Price of siiver per oz. .... and Std 26d asd 21 


Average price of wheat..... 268 04 3: 4d 33a 44 | 338 44 Xs ld 
Exchange on Paris (short) 25,139 189, 25.283-353 2517420 25.224.25 25 274-30 
— Amsterdam (short)..| 12.1-14 12.1§-24 12.132 12.la-2% 12.23 25 
— Hamburg (3 months) 20.6367 | 20.7478 20.7276 | 20.80-84  20.76-80 
Clearing-nouse return ... .'211.848,000,255,095.000, 246.816,000)527.380,000, 378.794,000 


, 


The amount of the ‘‘ other deposits ‘’ compared with the ‘* other 
securities,"’ showed in 1903 an excessof £15,189,963; in I910 an 
excess of {12,670,609; im 1gtt an excess of £11,947,819; and in 
1912 an excess of £11,392,25t. In 1913 there is am excess of 
£13,362,097. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 











j : 

Weeks Ending Town Clearing. Geary. | Total. 
uary ~ ber 10! 10,469,819,000 966,212,000 n 436,081,000 

Jan 1 to September 436,051, 
Sr St isscdeboceneses 263,242,000 24,041,000 | 287,283,000 
7. cccameinadhs 2.32 042,000 22,652,000 | 255,684,000 
Gates 3 cccccdsbattense 343,256,000 24.036,000 367,292,000 
Docceebpeinnndions 293,680,000 32,967,000 | 326,647,000 
Sh andsieiadbitinell 295,449,000 28,371,000 324,320,000 
ih citiietiaual 266,734,000 28 383,000 | 295,117,000 
tasnthesacbaiead 263,038,000 25,174,000 | 288,272,000 
Nov. Rid ocoeaealiens 348,942,000 29,852,000 | 378,794,000 
Total, 1913 .......-..-+. vee} -12/977.262,000 | 1,182,198,000 | 13,959,460,000 
Corresponding total 1912 ..|  12,428,148,000 | 1,107,351,000 | 13,535,499,000 
Increase or Decrease ny} + 39,114,000 | + 74,847,000 |+ 425,961,000 
CE a ected ala [= 281% = 65% |= 313% 
Gross total in 1912 ........ | 14,654,711,000 | 1,307,062,000 | 15,961,773,00 
aa gn ee | 13,392.457,000 —«'1,221,420,000 —-14,613,877,000 
Increase or Decrease in {| + 1,262,254,000 + 85,642,000 | +1,347,896,000 
Sbhesesecteclecaleees = 42% =|= 10% = 922 % 


TE ———————— 















Speciat Days. 
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"i Oct. 3, | Oct. 2/7, Oct. 3, Lat ——!| 
“Fourths"’ of the Assets. 1915. | 1913,°, 191 ~ 
Stock Exchange Pay Days. Consols Pay Days. Month. Coin (go ee I. rn 7 £ 7 2. week. Last Yew, 
eee bee eee |“ Date. UlliON ....++5.+00s +++) 12,299 000 11,130,000 - 36,000 + 11 
— | a | wel s | isis. | g _| Other securities «....... je 24,474,000 26,826,000 +3,531,000 + risa 
—_ me June 13) ‘sce. § $1.29 000| Mar, : 52,070,000 | xotes in circulation .. | oo 0 hyd 59 193,000 + 527,000 + 902,00 
E Faly Ue escccoves] 82,506,000) & 3 Exe 00 e f 55,718,000 Current accounts. ....... 352,000! _5.854,000 2.881.000 ~ 502.000 + dana 
a Aug. Ro] 73.766.000 ane ey a : 56.662,000 BANK OF ITALY 
y seevecese. j ? vly p 7 
2 Sept. ll....0cee 995,000/Aug. | 64 527,000)\Aug. 51.833,000 | —— >. 0. | Gap. 20. | Sen. Laan 
: Sept. Usssevers-+| SESE OOO Ret. 1] Sasaao0oSept. 4 — sT528000 ects | “ibis.” | igi wast, | Tas 
y iets Miccaeceaoal 91,244,000,0ct. 1) 75,295,000 Oct. ‘ 57,470,000 oie ae —— Year 
© Beeveeeeees| 88,192,000) Total cash patecipabaesia ts s12.000 48 $84,000 45.991,000 — 72,000 ‘2inee 
3 Total, 1913 ...... | 3,747,569,000, .. | 654,819,000; .. | 536578000 | Foreign bills .. | Seaeeees, 1000, 18,832,000 + 808,000 + "2onam0 
# Corresponding | \ Ad a 266400) Pree peo! Soden 44,000 + 80,000 
: total, 1912....| 1,970,055000/ .. | 608885,000| .. | 531,096,000] Government securities .. + 1 495,000 ~1,417,00 
mi Inc. or Dec. {|— "222,486,000 .. |+ qB.o650m, <. +  §:552/00 Cone ees. ee | > I -1e 
a in193 ....ij= 129% 1.2 i= 755% | -- |= 104% | Note circulation ...... + + 70,002,000) 66,980,000 69,257,000 + 3,022,000 + 745,000 
mt Gross an in a 236 362,212,000 aoe 678,652,000, 5 5686 p09 | Deposits ..........---.++' 7,840,000! 8,076,000, 6,155,000 — 236.000 +1,685,0m0 
4 : a> Do 3923 .....2.s 00,000; ee i , } ** \ 596 865,000 
a fine. or Dee. { |+ ere - |= oy aa lm 28 ae ‘BARK OF RUSSIA. 
" eg in 2... - oe J ee i= a —_— aincaaragie 
4 i et * The fourth fell on Sunday. _ Bep. Oct. 
a ote TE Ek, tant 
a PROVINCIAL CLEARING RETURNS. Assets. z —. Week 
t q | a 0 oy pena at ant eee BOS 0 -nonnes steeeees 10 ey Aeon 1101090 42 fondle 
f 5 ee) | € ADFOAG. .... 5-6 _ 
4 \ au _ 1915. |__ 1912. Inc. or Deo. Bilver and subsidiary coin 5 sson ane 46:453,000 — 49,000 — on 
: et 24) Securities and short loans 4034,000 —1,119,000 + 13,723,000 
. eH Winer’ haat 25 a £ £ \ Other loans and advances 45,434,000 48,095,000 34,406,000 —2,€59,000 + 1iooban | 
a “4: an. 1 to Oct. 25...... 4303, 367,700 279,075, 600 +24292100) 8:70 we os 
PA ee i vishcsaancaseakrrnee 10,185,000 10,023,000 12,305,000 + 162,000 — 2,1 
q ; ay Week ending Nov.1 .. 7,230,300 7,705,900 — 475,600 6:17 Miscellaneous; vila 22 6,759,000 7,003,00C 3,252,000 — 244,000 + 350100 
; a 9? ances due ranches 
3 ” 1 ; H Total to date........ 310, 598, 900 286," 781 900 + 23816500 _ _& “30 and treasuries ........ ee } és 9,142,009 —_ 9,147,000 
ms Ff LIVERPOOL— 295,369,000 296 480,000 267,166,000 —3,111 000 +2 | 
9 eee. i 7 — 282059 
i. @) i || Jan 1 to Oct. 25 ...... 196,283,200 190,725,700 +5,557,500 291 Mote saan. ... 171313000 110,935,000 152,588,000 + 318000 - 
: ; : ie otesincirculation . oy + rian 
nm : ( Week ending Nov. 1 _ 4,866,006 1000 4,552,000 + 314,000 _ 689 Capital of the bank fa 000 5,500,000 — 5,500,000 a 
' mi a es eposit an current cd 
Bue Total to date... 201,149 200 195,277,700 +-5,871.500 3-00 | Deposit, and current 57,103,000. 53,684,000 58,331,000 +3 419,000 — 1,228,000 
5 , e } } BIRMINGHAM— ee od account ...... 50 050,000 eae teases a +10 ayo 
“ne Jan. 1 to Oct. 25 ...... 62,457,100 57,679,200 44,777,900 8:28 | Balances duetobianchea 
3 = § Week ending Nov.1 .. 1,572 572,900 '9C0 _ 2,084,890 511,900 24:55 | and treasuries ........ 320,000 3,633,000 —3,315,000 + 320,00 
a eae ee 
7 Be i ll Total to date........ 64,030,000 59,764,000 +4,266,000 7:13) ____'295.369,000 296,480,000 267.166,000 —5.111,000 + 25.2080m0 
1 i af NEWCASTLE-ON-TYNE— RIAL BANK Y. 
i we Jan. 1 to Oct. 25 ...... 50,707,900 45,221,300 +5,483,600 1913 | —-_ = aa ; vost a _s 
1 . an ow : a ; Oct. ; Oct. 7, st. Jl, 48 
se 4 Week cating Nov. 1 1,352,000 _ 1,435,200 — 83,200 5-79 15. 1313. 18i2. Week. |Last Yee 
-— = SSETS. 
me Total to date........ 52,059,900 + 46, 656, 500 + + 5, 493, 400 11:58 1158 Coin and bullion ........ 73, 112,000 90,635,000 55,577,000 —7, 525000 +16535.000 
- |} BRISTOL— ——— and advances... 54,845,000, 65,856,000 73,558, - —11013000 — 24,515,000 
a é Z IABILITIES. 
—_— =. Jan. 1 to Oct. 25 ...... 28,981,000 29,354,000 — 353,000 12 | Notes in circulation ....|105,934,000 112,629,000 93,651,000 —6,635,000 + 6 285000 
= FY Week ending Nov.1 .. 784,000 "839,000 §5 - 55,000 _ 65 | Current accounts........' 32,367,000 33,771,000 _: 34 655,000 —3,140,000 — 2,298,000 
‘ ee " tunentediied ei Note circulation. £2,828, 700 above the tax free maximum, against £11,112,900 
-_— | . Total to date........ 29,7 765,000 30,175, 000 — - 408,000 1:3 | above the = free maximum last week, and £13,671,600 above the tax free 
— 2 _ LEICESTER- «| Saeeneee Snes yone. 
Bie Jan. 1 to Oct. 25 ...... 12,387,800 11,205,400 +1,182,400 10-55| _ BANK OF NORWAY. a 
Ue Week ending Nov.1 .._ ‘305,300 ___315,400— 10,100 3- eR Sere ee Osi. 31, | Ost. 2, ; Oct. 3h wast a na 
4 # yi 7 a ; a i q | eek. . 
- et ; Total to date........ 12,698, 100 “11,520,890 +1, 172,300 10-17 ASSETS. on ae £ £0 
a “ eo — OOD teccicuisteedineed 2,550,000, 2,555,000 2225,000— 5,000+ 52100) 
aa | CS ae: BOTTINGHAN Balance abroad and w 
iy a an. 1 to Oct. 25 ...... 14,867,100 13,724,609 +1,142,500 8-32 | foreign bills. 1,770,000, 1,787,000, 1,489,000 17,00+ 28h 
R Bet Ga: orei overnment se-| i} 
A: eek ending Nov.1 .., 337,800 422,700 84,900 20-08 | “ curities.......-..-..+. 501,000, 604,000 _518,000 ~ 
| Total to date....;... 35, 204 .900 ) 14, 147 300 +1, 087 600° 1-47 47 Discounts andloans...... 4,273,000, 4,154,000 3,495,000 + 119,000 + 
snlhdeetdtnittinmniaimadtiaiastientnsnamiineesat ABILITIES. 
{ | oie ras Rote in cieouiation muvee Basnsen 88 —— sone + 39,000 + e200 | 
: posits at notice........ + = 
t FOREIGN BANK RETURNS. eeireto. ae 
: a The principal item ere i BANK OF ‘SPAIN. | 
y : s in the latest weekly accounts published by | ——-—--——— oe ae 
ae ~ Oct. $1 Oct. $1, Last 
ay re oe ees and the New York Associated Banks are ‘ isis “Bis. 19i2 Week. Last 
8 m ° SSETS. 
ch . - w with the pee ious statement: and with the corres. COW Bicinive Sia Ba 18,868,000, 38,816,000 17, 981,000 + 52,000 4 oy 
; z ponding statement of last year :— BilVEr ...0...seceeeeeoes! 29,348,000 29,336,000 29,585,000 + 1200 — Fev, 
LE oe & Loans and discounts ....| $2,728,000, 32,992,000 31,402,000 — 254,000 +1, 
m 2 24 _BANK OF FRANCE. Spanish 4% stock. ---..- 13}779.000 15,775}000 15,778,000. " 
eH 5 a i mr ee SS re —__—. tions, Oe cE eatehdcedcuta 000 6,000,000 6,009,000 * ae 
ee = om t IABILITIES. 202,000 
: : 7% i ct 6, Oct. 23, | Nov. 7, en Seenieen. adgrsoes os 77,244,000. 77,052,000 75,012,000 + 192,000 +3 
fF > ie i 1915. 19 a sits and current 
. BD sigtencte 405: | ee ipa at isia. Wek \Last Year. | _sccounts .....-.-.-.-+. 000 16,852,000 18 191,000 — _ 24,000 - 1.588) 
Ley ‘ i Coin and ia Gold. . 140 084,000 138, 700,00 122 on 000! +1. ‘. laa BANK oF SWEDEN. —— | 
ie} ; Silver. 25,508,000 25,471,000 30,095,000 + " 37.0001. 4 pevene enna 
aE : | Government, securities .. 16,708,000 15,708,000 15,704,000 1000|— 4,587,000 ee | Oct. 25 Nov. 2 Last Week Last Yet 
war a4 scount an . : 
ot \| ote EMRE coms sora ss «sa a ee deel 6,697,000 551000- 200+ 50 
‘ : eee 234,646,000 226 807,000 224,390,000 +7.839.000! 4 lo ome ann | OG tts tessteetsee teres —) 
; : Government deposits. ... “NO Sest000 ba eraee “0 "435,000 Mya} + aoe ee 145,000 + 600) 
|e Private deposits ........ 23,680,000 21 326,000 52,807,000 +2,354,000 — 7,127,000 an ake | 00 
7 - We Bh isha fp saukaee ese Government securities 1,337,000, 1,337,000 1,315,000 in| 
—_— = = NEW YORK ASSOCIATED BANKS Discounts and loans ....| 7,670,000, 7,187,000 7,567,000 + 45,000 + | 
Lee 4 eee a AK LIABILITIES. 7,000 + 520) 
a ee a & atom remmceminerangs Notes in circulation ..../ 1 32,000 ene 12,311,000 + 987,08 + \> 
Fi A = | “ois. : on & Sia ae Deposits at notice ...... ass'000 833,000 _ 2,655,000 — 305,000 =I 
Na bs sy . Asses, £ £ £ a mash Peer. ar — 
ike — GNOE: bcke:. sSébsnecmshs | 
no Peal tsa SSSR eeatam csiseand— stam + sao | NETHERLANDS BANK. - 
My y = 3 Loans rn Sreenets « x Tamil 380,854,000 585,212,000, +3,054,000 — 1,324 000 “sis { On. | ‘Now, aun isso 
Bee se Cireulation...... £ é 
io 6 weee, az} 8974000 8961,000. 9,292,000] + Assets. | a0 
: 7 @ Net deposits (ine. U. & - 13,000 — 318,000 | Goin and bulliea—Gold... 12,375,000 12,365,000), 15,498,000 + 8:00) — Meta | 
al 7 overnment deposits). 349,368,000 347,374,000 349,254,000) + 1,994,000 + 104,000 Silver. 617,000) 514,000 — 36 > + 118000 
ae | Rxsmnve (Specie & Notes)| 81,506,000) 82 529,000) 79,802,000|—1 025,000 + 1,306,000 Discounts end advances 164050) 14985000 35123000 +1910! 1a 
‘ p Legal reserve .:........ | 80,196,000 80,966,000 78,254, ‘000; — 770 IABILITIES. $00 + 
Rta ; Ex tual 000 + 1,462,000 | Note a 416,000, 26,703,000 a7.sh900 +17 
4 3 . i sess actual reserve ..| 1,310,000, 1,563,000 1,066,000! 253,000 + "244,000 a... a 7 221,000! 766,000 
oS ss + es te 
+ , & 23 Se oS Sen ts sstssssssusheeesdesaiasesndieaeseaeeeneeneee meron ener eee Raa S 
4. 3 =~ 
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Name of Railway. 


cee 
Excuisa AND WBLSH. 


oeneee 


Brecon and Merthyr jeniael 


Cambriat’ ...-++++ eeeeeeee 
Central Londe m.. cece 
cry and South Lo don . 

UPTIORS ....cseneeeeeeeeneeee 
per Cuntral enesoseecesoceds 
Great Eastert. ...+.+-+e++e ee 
Great Northern eesecccoscooes 
Great Western secccececccoe 


Hull and Barnsley . 
Lancashire and Yorks hire. 
London and N.-Western 
Londen and 8.-Western ..... 
Lon. Brighton and 8. Coast. 
London Electric. .......+000. 
Maryport and Carlisle ..... 
Metropolitan .........seeees 


Metropolitan District ........ 
Midland § ......cccccccccceces 


North-Eastern 


rs 


N Staffordshire— _* appa 
! Canal ...... 

Rhondda and Swansea Bs 7 
Rhymney ..... 


§-Rastern and Chatham ..... 


Taff Vale asocsesroucescoes 
SOOTCH. 
CD yb <000 nonacaannns 
Glasgow and 8.-Western ... 
Great North of Scotland ... 


| eee eeccceseocecceosss 


Belfast and County Down.. 
Dublin and south-Eastern ... 


Great Northern 
Great Southern and West ... 
| Midland Great Western .. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. Period. [Ending 


anes 





November 8, 1913. ) 


Miles Open. 


1913. | 1912 





Receipta tor Week : Ended 


Nove “‘mber } 


Me 
sa 
os Increase 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 





Passengers, be. Inerense or 
Decrease. 





| 


6) 6 a 
6. | 61 1,623) 2152 
300 | 267 | 278) 3480 6,230 
7| 64 ve | 8,C68 
m| 7 2, 
138 8, 056 
661 ,600| 72,800) 92, 

1,207 | 1,202 | 57,790) 6:,200/i19 


1,9682 a 1B ade 16200 $07 0 506 
967 600) 36,40 $4,106 92,60 
ea 18,505 64,167 53,02t 
13,69C 1s 


| a0 | nar A 
sor | 897 
487 437 
21 
423 | “423 
. | sgt 
1.5624 1, sa 4 
1,764 | 1,764 
15h, 154 
207 | 207 
1g | 119 
31; 31 
783 76 
654 654 
12441244 
1,114 | 1,114 
471 471 
3364 336 
4924 4 
1,2853  1,2859 
80 80 
160 160 
561 561 
1,130} 1,1303 
&35 S36 


Alshama Gt. Southern®{ | }mnth Aug. 3 


of Pitts: urg. . 9 mnths 








ca . = 
lmnth Sept. 
es Sauthe x 
mInnt . 
Atlantic Coast Line 5 mnths 30 
Bal ( * mnt 
timore and Ohio’ $ aunthe 
‘ , mnt 
Chesapeake and Ohio* $ mnths % 
. math oe 
Chicago& N. Western. . 4 Suthe 36 
Chie., mnt <0 
Burl., & Quiney. mr mnths & 
* mnth KH 
Chicago, Mil. ,& St Paul $ mnths x 
Cuba Rail . mnth Aug. 
Poad®........4 2innthel 3 
Delaware and Hudson*, 3 moth jJuly 3 
7 muths 3i 
Denver and Rio Grande iuat Aug. 31 
2 mnths 31 
Brie Railroad ....... smth (Sept. 
, 3mnths xX 
Great Northern ... Tmanth t 
">? Smnths ww 
Illinois Central lmnth x 
3 mnths x 
Interoceanic of Me x*. l month 30! 
3 mnths x 
Kansas City So uthern.{ i mouth 30 
3 mnths x 
lake Bhore & Mich. So, * { imnth % 
3 muths xX 
Lehigh V alley ....... lmnth % 
“| 3mnths xX 
Louisville & Nashville, f 1 mnth w 
3 mnths » 
Minn. St. Pa: aul (S00) . lmnth x 
3 mnths xX 
Miss, Kansas, & Texas*{ imnth x 
"7 3 mnths x 
imouri Pacific ...... lmnth 0 
y 3 mnths w& 
ew York o entral . of) 8 lmnth 30) 
Nyy 9 maths x 
» N. Hav. , & Hart. *{ lmnth Aung, 31 
NY. 2 mnths 31 
{| *-1., Ontario, & West.* { lmnth Sept. 30 
|) Norfolk S moths HK 
olk and W estern { lmnth Aug. 31 
| we 2 mnths 31 
orthern Pacific... }mnth Sept. 0 
Penns 1 o mnths 
yivania System : 1 mnth x 
ww 
West Of Pitts vurg i mnth & 
| urnths x» 
| Pitta, ©.0., & 8 Lonis 1 mnth 30 
i 9 mnths x 
Phila, & Reading Rly.* }mnth 3» 
é mnths 20 
i Phila & R. Coals Iron*® i moth 0 
© uinths » 
Meck Island Limnth 30 
: mnths 30 
StL & Sen Francisco i month 7) 
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Seaboard Air Line hia ine x0 
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ae Pacific —— 0 
mnt w 
non Pacific ....$. lmath 30 
| Wabash 3 mnths » 
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i 245,000 
* Net earnings before deducting taxes. 


1,48 2 24¢ 


2, 
15,632 2.304 ag 16,592 


13, 
£3,000|197,000 280, 00¢ 279, 00 
64,706) 159,58 224,25] 226,266 


b, iat 8,474 


5,00C| 15,00 20,900 


- 1,00. 
1,92f| 2,662 
ail 8,06) 
25,20. 91,23 


4,52¢| 16,62¢ 21,204 


34,400 63,200 97,606 
14,00) 2:,000 55,80¢ 


4,900; G26 
3,94, 9,4 
66,000 |100, C06 


oa 2,733 
1,884 5.38% 


14,50) 26,49. 20, 


” 1648] £2,29« 
6,¢01| 14,654 
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1,113,400) 1,031:700 
2,762, 20C 2,731,500 
2,365,000 2,215,809 


; "049,800 2,962,500 
2,228,274 2,153,784 


663,185 647,032 
1,202, 000! 5,942,009 


5,3 20,506 2,986,553 
151,54¢; 158,426 
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“3,208 


+ 166,908 
+ 17,5) 


+ 133,300 
+ 57,920 
14,045 
19,409 
+ 129,200 


+ 8,736 
+ 8,242 
+ 32,907 
+ 56,725 
+ 10,925 


36,371, 32.258 
5,302,424 5,231,514 


1,812,406 1,673, 100 
782,700; 724 
256,73 222,685 

1,679,106 | :,549, 90 
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Argentine Trans... 
B. A. and Pacific . 
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Egyptian —— we 


Gt. West. "of Brazil 18 weeks) 

‘ 44 weeks 
44 weeks) 
i8 weeks, t 
3 mnth)Sept. 
41 weeks Vet. 53 
3S math |Sept. 
118 weeks) Now 
18 weeks) 
.| mata Ise pe. 
is weeks) Nev 
. 17 weeks Uect. 
3 mnths) Sept. 
18 weeks) Nov. 
. 16 weeks! 
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United of Havana. 
West of Havana 
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Aggregate Receipts this Year. 


516,492 455, 
4 | 2,993,222 2,914, 
7,458,000 7,025, 
1,405,100 1,346 
704,064; 669, 
3,197 65,431 
é 92,050 
7,675,000 /7,210,000 + 463,009 [11 
335,568 6,242,40 8,473,614 + — 792 
7 _ 2.5, 201,9 


700 

-200 
569,000 5,642,000 6,216, 
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Period. 


lmnth ‘Aug. 3' 


8 mnths 


lmnth Sept 


3 mnths 
lmnth 
3 mnths 
lmuth 
3 mnths 
lmoth 
3 mnths 
lmnth 
3 mnths 


* Net earnings before deducting taxes, 


Period Ending age. 


; 26 weeks)Sept. 30 
less 26 weeks] 
. 26 weeks) 
5 wee kes| Ne Nov. 
26 weeks/S« 
5 weeks} Nov. 
5 weeks, 
2 week /Cct 
. 26 weeks)/Sept. 30 
13 weeks 


18 weeks Oct. 
18 weeks 
18 weeks 
18 weeks; 
18 weeks, 
18 weeks| 
18 weeks 
il mnths! Auz. 
il maths} Au. 


6 mnths). June 
44 weeks, Nov 
18 weeks) Uct. 
17 weeks) 

128 weeks; N« rv. 
12 noths|- Aug. 
18 weeks) Nov. 
is weeks; 

i8 Weeks 

18 weeks) 

18 weeks) 

i8 weeks! 

. 18 weeks! 

i4 Weeks /Uct. 
18 Weeks, Nov 
26 weeks (ct 
18 Weeks) Nv 
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$85,034 
713,870 


2,565,420'2,377,40C 
899,100 842,200 
215,640 
154.99. 
2,677,404 2,49),2 0 


36,191 
79,045 
472,08 
690,644, 
302,675 
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4,4 628! 
$257,200 + $31,600 
we — 1,42 


+r 


924,50 — $5,263 
14,427) + 6,437" 


$1, 043,200) + 91,655 
#10048 6 ea 


+ 
ie 


379+ rr 
16.0iz,+ 1,961 


18000) LL 9.39% 


421 S2e 
473744 


R b,040,2) 


149,52 
250 52: 
924,85 


i307 5 
6 538 


Net. 
3 


£80,000; + 
£518,000 
524,990 + 
1,447,800 


345,830 


73,260, - 
49,451) - 
98,069: + 
132,oue) + 


Acereente Total this 


ear. 
Increase or | 
Terrenes 
2 £ 
622,003; + 99,910 
95.810 + 15,115 
| 273,06° + 12,768 
205.557 + 6783 
135,977 — 11,657 
$25,142 + 58,567 
> 5,727,500, + 612,000 
4,911,800 + 74,000 
3,239,000 + 339,490 
+ 895,009 
477,037 + 62,517 
23,238.73: + 262.027 
(28399% + B1E,000 
2 4,509,0).' + 146.9% 
1.823.558 + 108 768 
$91,575, + 8.0 
9),182' + 8.6% 
751,648 + 25,597 
533,95. + 17,602 
{1 182)2.: + 725, 
$5253. + 110636 
369.514 + 2,251 
853,080| + 43,470 
103,514 + 9,295 
29'.738 + 34.573 
$,190,70., + 186,756 
654,94 + 85,111 


0 4,05),50 | + 327,320 
L| 4,567,000) + 114,80) 


+ 23,844 
+ 23,643 
+ 315,40 


+ 9571 
+ ¥Y 851 
+ 65,007 
+ 75859 
+ 25/2 


Inc. or Dec. 


2 
£2,000 


+ £97,000 i 


+ 158,900 || 
4,416,000 + 165,000 
12,494,000 000 
£23),330 359 | 
£745,650 + £52,250 
700 
700 
O09 
000 


— 923, 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Total Receipts. 
1913. -or— 
Ra. Ka. 
3),92,771;+ 54.9% 
98,71,398'— 3,15,063 
1,95, 74,000 + 3,08, 000 
43,40,000 — 5, 13,00€ 
99,54,999 + ¥, 16,763 
91,26,00)\—_—s—- §, C1, 900 
64,17,200— 1,354,700 
11,435,000! + 44,492 
1,44,52,6%4;+  5,10,940 
44,70,994\— 4,356,380 
2 é 
177,898) + 2,117 
$8,433,600 +  $83/,400 
$49,942,000/+ 993,000 
5,254, 85¢) + 143,254 
551,124) 
519,295|+ 26,615 | 
185,142) + 7,080 || 
726,982) + 159,753 | 
917,8C9}— 2,595 
133,20¢' + 13,620 | 
1,596,145) + 171,665 
124,5K) + 4,117 
25,050} + 10,540 
1,550, 00) — 144,000 
55,986) + 19,3564 
1,625,944 — 334,035 
765,W0u) — 14,89 
2, 26 1,820) + 63,051 
214,04<) — 14,318 
65,705; — 6,045 
23,6 45} — 8.1 
85,885;+ 132015 
ry 6,569 
118,025) + 8,501 
14,742 + 9,955 


194,000! + 40,600 | 
589,610) + 62,814 
1,545,056) + 169,067 
258,087 + 42,561 
$3,592,600; + $697,600 


3,008) — 3,177 
$74,111 — 16,437 
195,571'+ 14,555 


55,950) + 3,810 
Seer 207, 808 
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THE ECONOMIST. 


_ SWISS NATIONAL BANK. 


"Get. 51, Oct. 25, , Vet. si, 
1913. 1913. 1912. 
ASSETS. £ £ 


£ 
Coin and bullion—Gold. 6.856,000 6,884,000 6,961,000 28,000 — 108,000 
oo Silver 1,032,000 1.188.000 6€8000—  96,000+ 424,000 
Discounts and advances. 5,148,000 4,416,000 5,954,000+ 732,000-— 816,000 
LIABILITIES. } 
Notes in circulation . 


Last 
Week. (Gast Year. 
z£ ! £ 


1.860.000 2.288.000 1929.000— 428.000— 60,000 
‘AUSTRO-HUNGARIAN BANK. 


. 15,532,000 10,488,000 11,931,000 + 5,044,000 + 3,601,000 


Oct. $1, Oct 23, Oct. 31, > Last 
' 1913. - 2 1912, 


| Week. (Last Year. 
AssETSs. z | £ 
Coin and bullion—Gold.. 50,86 


£ | £ 
3,000 50,895,000 51,898,000-— 27,000 — 1,025,000 
- Silver. 10,386,000 10,582,000 11,106,000 — 196,000— 720,000 
Discounts, advances, &c. 53,526,000 45,577,000 50,151,000 + 10251000 + 3,175,000 


LiaBILITIES. 

Circulation 106,457,000 95.132.000 97,922.000 +11325000 + 8,535,000 
In the above tables the Reichsmark is converted at ls; the Austrian crown 

at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 

kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 

currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
ee ee 


eee ee ee 





Bank rate 
Market rates of discount :— 
60 days’ bankers’ drafts 
3S months’ do ...... bbspee eeee 
4 months’ do ......... ee 
G months’ Go ..... cece aque 
Loans :—Day to day 


moO 


as 
wUnaeoe 
= 


a 


is i elite 
wo ape ow 
SEEM S*SE 


iscount houses at call ........ 
At notice 


The following is a comparison with previous weeks :— _ 
el pT Seach a hap nel 


Bank Bills. Trade Bills.* 


3 Months. 4 Months. 6 Months.|3 Months. /4 Months. |6 Months. 


| Floating 


xe | Money. 


“deg % a . 


4 
4tm 
4 


| 44 5 
st 

15 

5 


s 4 ; 4/5 4 
| 43 5 ‘St o!'5e 9 


* These rates range from thoge current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


o ole 
--|# 
oi4 


3) 
i 


|. | Rates 
| Latest > 
| of Ex-/| Usance. } 
| Dates. change. 
Seiatntad 
v 25°30 , Cheques Lisbon ......)Nov. 6 
25°45 « {Madrid ......;— 7 
12°11 Short. \Iealy cosccce:) = 6 
20: »  \Rio Janeiro...— 6 
20°46 8 days Valparaiso ..— 6 
18°26 Short. [Buenos Ayres — 
20°45 ® Montevideo .. Oct. 17) (90 dys 
2412 | . Calcutta .... Nov. 7 Holiday ar 
94°CO 3 months|Bombay .....— 7) 14a, transfer 
4803  G6O0days Hong Kong../— 7 1l/liz %” 
25°35 | Short. \Shanchai.....— 7 29% 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open 
-Bank Rate— Market. 


Changed. % Changed 
EES .ccccces Ret rat? q os Genoa ...... Jne. 213.. 8 ee 


Berlin ...... Oct. 27,'13.. 5 Geneva ...... Aug. 14,'13.. ee 
Hamburg.... Oct. 27,'13.. 54 4 Zurich - a 


Frankfort .. Oct. q . 28,12. 
Madrid ...... Sep. 24,'03.. 


Ams’ «. Jne. 25,13 4 
Brussels .... Oct. 16,°12 43 =| Lisbon ...... Jan, 9,'08.. 6 
Stockholm .. Nov.14,’12.. 


bo 8 
Vienna ...,.. Nov. 15,'12.. 6 
Mar.23,'12.. ee 


Rome........ Jne. 23,'13.. 6 Christiania .. . 
Turin........ Jne. 23,'13.. 6 Copenhagen., July 2,°13..6 .. 


At other centres the latest recorded quotations are :— 


e Calcutta, Bank min 


<n Bombay, Bank min. .......... oe 


GOLD MOVEMENTS. 

The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 

ARRIVALS. £ 
es cans 
Uruguay ...... 
Argentine...... 
Os ME cekanckcne 
ue eee 
Re. BEB vcccccodns 
es “Mabe <cdate 


Open 
7~Bank Rate— Market. 
% 


New York (call money) .... 


WITHDRAWALS. £ 

15,000 Tues., Egypt ........ 60,000 
20,000 Ecuador ...... 10,000 

100,000 Wed., Egypt ........ 200,000 
22,000 


Net influx .. 195,000 


455,000 


—— 


[November 8, 1913, | 


SILVER. 


Messrs Samuel Montagu and Co.’s report of 6th ip 
follows:—“ The tone of the market is somewhat 
Speculative sales from India and from China have 
come to an end. Coimcident with the reduction 
sales, a certain amountof China buying set in, whic 
the fall in rates, and on Monday and Tuesday price 
277d and 27§d for cash and two months’ delivery respectively | 
Yesterday the steadiness of the market became obvious, and | 
China sales ceased, whereupon some bears felt inclined to) 
cover, and the price rose to 27}d for both deliveries, To-day || 
further rises took place to 273}d and 27)d respectively,| 
Although the improvement may continue, it is not possible to| 
be certain as to the future, for speculations in China) 
exchange may produce unexpectedly a resumption of China| 
sales of silver. The stock in Bombay is now much smaller! 
than it has been for years. This week it has fallen from) 
£300,000 to £245,000; the offtake is about 55 bars a day.' 
Since the 24th ultimo silver for spot delivery in that city has/! 
commanded a premium, which was yesterday as high as| 
Ks.1} pertola, or about 2} per cent. above the quotation for | 
the next settlement. Shanghai reports a stock of £6,225,000 | 
compared with £6,250,000 last week. It appears to be well. | 
known that between {1,500,000 and {2,000,000 of this stock is | 
deposited with the banks, foreign and native, mainly witha || 
view to safe custody. A reabsorption of this amount for| 
trade purposes would reduce the present stock to about), 
£4,225,000. at which if would not look quite so unwieldy. | 
Now that unrest in China has simmered down, there is a/| 
possibility of such a reduction taking place. An Indian), 
currency return cabled on the 3rd inst. showed an increase of | 
10 lacs under the denomination of rupees, of 120 lacs under 
that of silver under coinage, and of 24 lacs of sovereigns) 
under that of the standard reserve in India. There wasa_ 
decrease of6o0 lacs under the denomination of gold in India.” 


st. is as 

better, 
gradually 
in China 
bh checked 
§ rested at 


The movements in the spot and forward prices of bar silver, 
from day to day during the week have been as follows :— 


—_ Two re 
cnGvadabadaenseteted es 27% eeee 274 


iss Cached 0466 emaR Ow OKO CO 2735 eee 278 
nn 6040456085 4ROSbbeCERbO a7 is eeee 278 


seeeeeeeeeeeeeeeeseeeese 8 eeee 274 
Diacedeviacsedacs oasdiene a7 eeee 27% 


eeeeeeeeeeeeeeeeseseeees 27§ eece 27 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender’, 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.113,720,000 at 1s 44d to 1s 4id. The) 
following statement gives the result of the sales trom the || 
beginning of the current financial year :— 


£ 
. 25,743,710 


13,603,€09 
897,55) 


_ 14,501,160 


Rs. 
384,749,178 
203,226,932 

13,384,913 


216,611,845 


April 1, 1912, to March 31, 1913 


April 1, 1913, to October 29, 1913 
Week ending November 5, 1913 


aus coca seeds een tanawseseees © 
Allotments since last week :— 


Rs. 
Monday «.+- 299,913 in bills on Madras 
Tuesday .--. 1,000,000 in transfers on Bombay 
Wednesday .... 8,000 in bills on Calcutta 
a .-++ 1,521,000 in bills on Bombay 
” e++- 294,000 in bills on Madras ° 
” ---+ 4,315,000 in transfers on Calcutta 
” «+++ 3,062,000 in transfers on Bombay 
200,000 in transfers on Madras 
40,000 in bills on Calcutta 
10,000 in bills on Bombay.... 
bbee 30,000 in bills on Madras.........+--+++> 


The amount to be offered next week will be Rs.10,000,000- 


About 8%. 
above in full. 





” eere 
” sere 


” eee 


TREASURY BILLS. 


Tenders for £3,000,000 in three months’ Treasury Bills 
were opened on November 3rd at the Bank of England, and - 
applications amounted to £8,029,000. Tenders at £98 158 r0}4 | 
will receive about 36 per cent., above in full. The average) 
rate of discount was £4 14s 4d per cent. om 

The following table shows the amount of Treasury Bills 
outstanding :— 


Rate of 


{ Date of 
| Allotment. | 
} 


Date Issued . Amount. _ Period. Maturity. 


May 26 ....; 
June 16 
Sept. 1 
Oct. 20 
Nov. 3 


£ 
6months 3 
6months 3 
6months | 3 
3 months 4 














__ 


| yovember 8, 1913.] 


EXCHANGES. 
| LONDON COURSE OF EXCHANGE. 





— 























———— 
| | Price Negotiated on "Change. 

on Clan t fermrenne—neepeecemenemneencene 
Thurs., Nov.6.  Tues., Nov. 4. 
5 o_o eee | rar 
{ peeeeeeeeeeeeroeses) ques | 25 282 25 313 SB 27 35 » 
li it csdane eoccee|d Months) 55 25 60 25 S34 25 582 
. eee eee ” ;25 65 2 60 3 65 2 6 
1} eeeeeeesereoee Cheques | 12 2% 12 23 12 23 12 24 
i eeceeeeeeeeeeeeeeeee 3 Months’ 12 58 12 6s 12 53 12 62 
‘| Berlin eseereceeeeeeeeeeerores ” 20 76 2 80 2 76 20 80 
|| ambare seseseeeerereereserees ” | 20 76 2 80 2 76 20 80 
\| prankfort eesesecoees eeececesese! ” | 2 76 20 80 20 7% 2 80 
|! vienna and ‘I'rieste eeeeeeueeeee ” t 2 51 24 §5 24 50 24 4 
| Antwerp weeeeeeee seeeeeeeeeeres ” | 26 75 25 80 25 762 2 81} 
| ae hae mi 24a) (2448 
> 2 24) 2448 
9 25 8 90 2 a 25 88} 
ee | ea Sh 

eeeerer seeeeereeeeeereeere ” | ? 

|| Qwiteerland ......-------- seeeee) » | 25 633 25 683 25 st 2 68? 


SoutTH AFRICA, 


§.A. on London. 


London on 8.A. 
| § % dis.| Sight eeeeeeeesecece 
| 
| 


GOLD POINTS. 

| The following are the standards for gold poinis of the 
somes gold exchanges :— 
| Francs, FRencu. | Marks. Genman. Dollars. Ammiican, 


|| B= p. mille for us  20.52—5 per milleforas 4.89—5 eg mille for us 
1 Par 20.43—Par 4.867—Par 
|| p- mille agst us, 20.33—5 p. mille agstus | 4.827—8 per mille aget us 


b acccccccceccee z % dis. 
es eeeeeeeeeeee 8 ” ” | 50 days eeeeereeeeeee son 
| 60 wy «tee eee eeeee 13 » | 60 ” eeeeeeeeceee ” 
90 w Steere eeeeee 2 ” | 90 ” eeeeseeeesee ” 9 
120, eeeeeececeee 38 wie" 
] AUSTRALIA, 
| London on Australia. Australia on London. 
|| Buying. Selling.| Buying. Selling. 
Dae GOR. ME] on | QOMcsaccss aa 
|| 98 OnDemand.. Par. | 984 OnDemand... 100 
| + d/s eereee ee 987 30 djs eeeeee 998 
| 7 60 d/s ...00- eo | OF 60 d/s ....0 993 


| 
| LATEST EXCHANGES. 
| The latest exchanges are :— 


| 
1 French ‘‘cheque” exchange ..25f 30c, or 3 per mille for us. 
German short exchange ....20m 50}pf, or 4 per mille for us. 

| New York ‘‘cable transfers’’. .$4.852, or 25 per mille against us. 


| NOTICES. 


The National Bank of Australasia, ‘Limited, notify that in 
jaddition to their chief office for the State of Western 
| Australia in Perth they have now opened another office at 
| 192 William street. 

_ The Yokohama Specie Bank, Limited, announce 
| Opening of an agency at Tsingtau, China. 

| The Canadian Bank of Commence announces that a branch 
'\of the bank has been opened at Retlaw, Alberta. 

|| The London and South-Western Bank, Limited, will open 
||abranch on Tuesday, the 11th instant, at No. 40, Mincing 
\|lane, E.C. The branch will be in the town clearing. 


the 








1 THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
H Ticker. Account. 
i| November 12. November 13. 
i| Consols, December 1. 
| paatiots this week have been dominated by the condition 
+ affairs in Mexico, which has overshadowed all other con- 
|| siderations. The prospect of American intervention caused 
re all-round fall in Mexican securities, and encouraged bear 
pecan in Home Rails and Canadas. Later there was a 
1 firm amount of covering, and Wall Street’s comparative 
1 i hess was looked upon as showing confidence in the future 
} ra ot events. When Wall Street became obviously 
] Senn on Friday, there was a fresh drop in Mexican 
i tilenting Home stocks made a spurt on Thursday on the 
} - om of the Bank rate at 5 per cent., as in some quarters 
| did vance had been expected. The improvement, however, 
i| not last out the day. Consols have kept very steady. 
1 ao up at the monthly settlement at j lower than on the 
anges. but Government buying helped them on 
| to the “ a, On Friday there was a fall of ¥, partly owing 
cent UGerwriting of {1,000,000 Western Australia 4 per 
ent. stock at 97. 
j _ Richard Cooke May and Mr Gerald William Gostwyck 
] ending as R.C. May and Son, have been declared 
| en ters upon the Stock Exchange. 
| stiff erred ~The contango rate on Consols was exceptionally 
iI 5+ to 5$ per cent., as against only 3} per cent. a month 
ee 
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ago. The high rate is an indication that bears of Consols are 
far less numerous than they were. After the carry-over had 
been arranged the tone of the market improved, and gilt- 
edged securities generally were firm and Consols hardened 
slightly. Thursday's Bank return was satisfactory, and was 
hailed with relief, for the most dangerous period of the year 
is passing rapidly, and it is now generally believed that the 
year will be turned without a further rise in the official 
mininum. 





re ————— CLOSING Prices. 


Last 
Friday’ Sat. Mon. Tues. Wed. Thor. 
~ , 728 4. 72 


%. red. 1923 723 3 
Do a/e Dec. 1....' 722 3 
Guar. 23% (Irish Ld) 724 3 








fe Move- 
Friday ment, 


4 72a 3 728 4 72 g3— 
72 Sh 72h 3: 725 3g 72h 34 723 3 
“6 2 


Cons, 


Exchq. Bas. 3% 1915 994 100 : 34 100 34 1C0.934' 109 994° 100 994 10) 

xchq. Bas. | = 3 

Local Loans 3% Stk 82 3 < 8S at Sek sek See 

Trans. Gov. 3% Stk 879° 2 87 9 87 9\ 87 9 87 9°87 9 

Bank Stock ........ 22833, & 228 33 228 33 228 35 22833 22833| |. 

India 34 % red. 1931 873 8} = 872 8 3748 8748 8748 8748 — ¢ 
Do 3% red. 1948... 744 53} 3 74253 745 7445 7445 7445 — i 

Met.WaterBd.3%B 757) g@ 75 7/75 7/75 77% 7 7% 7 

Port of London4%B 93 5 93 5/93 5:93 5.93 5 9 5). 
Foreign Government Securities. -— Political and 


financial developments abroad this week have been entirely 
of a nature to depress the Foreign market. The dominating 
factor has been, of course, the Mexican situation; for the 
increasing chaos now reigning both in the politics and the 
finances of Mexico in accentuating the grievous slump in all 
Mexican securities has spread a wet blanket over the whole 
market. South American securities were particularly weak. 
Among European securities Greek Monopoly fell 1 point on 
Tuesday, as did German 3 per cents., but Russians improved 
in tone on the announcement of good revenue figures. On 
Thursday there was some attempt at a recovery in some 
sections of the market, but South American securities were 
still declining, and the alarming prospect of a huge French 
deficit to be met by a loan caused a severe drop of 1} points 
in French Rentes. We deal with the French financial 
position in a leading article in this issue. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
— Closing Pricea— Rise Prices. 
Last Week. To-day. or Fal). Oct.13. Ocs.28. 
Argentine 5%, 1886-7 ......006. 102 oo MS ec 4 .- 102)... 1h 
Brazilian 4% Bonds, 1889 sereee 763 ** 76 eo. s ee 714 *e 77 
Bulgarian 6%, 1892 ........ wteo ~~ 3n eo ee ce co BS co 
Chilian %, 1895 eeeeeeeee eeeee 884 ** 874 oo 1 * 838 * 88 
Chinese old, 1896, 5% seeeeeee 97 * 98 ee 5 * 98} oe 9 
Colomb'n Con. Ext. 3%, Bds. "96 48 ee cat co $F See Boe & 
Costa Rica 4 % to 5 %, 19]1.. 6l¢ .. 62 oe ce co Coe @ 
Egyptian 4% Unified Debt .... 93 ee Gin ce ee co See SE 
EN Ey pecsnsededansoce sees 87 ee 85h «ew — lh ee 87h. 8 
— Imperial 3%, 1891 .... 75 =. 14 — 1 «we 14.2 744 
Greek Monopoly 4% ..... eccce 55 “a 54 oo 12 co & ce W 
Hungarian 4 old Rentes .... 85 - 8&3 as oo co coo SS 
ae Ae —— aeazescedes = as = ee ee ee 734 ee 7 
% terling, 1 core ee * o- e« + 
Bo 44% Sterling .......sce+e Ge 91 co & 1 ce POR cc Fs 
Do 4 , 1910 ereeeee erereeere 79 ** 73 ** ™ , e 79 ee 78 
Mexican Cons., 1899 seeereceee 91 - 88 - 3 ce Bbw G1 
Peruvian Corp., Pref........«s« 464 Css 45t oe — lb ee 48h.- gat 
Portuguese (New) eeseee eeeecere 6% * 624 es *« 62 ** 
Russian, Ser. 11.,4% ....-ccece 88 wa &5 ee ae ae ost oe 88 
Do 5%, 1906 ..... ccecee cones, TR: oo TR ce -« eo 103% .. 104 
Spanish 4%, i Mossdeaid: Uses Uh ..a00--t~ doi as 
urkish 4 Unified serene erereee 86 ee &6 ee ee ee 854 ee 8 
Uruguay 1% MORES cccocce eee 69 e 6642 nm la ee a eo & 
Venezuela 3%, Dip Debt ..... e S72 ce 57t oe — bee Ewe 58 
British Railways.—Shrinking prices all through the 
list were the feature of the early days of the week, and the 


southern passenger stocks in particular suffered trom heavy 
seliings. This state of affairs continued until Wednesday, 
when a slight recovery set in. This improvement continued 
on Thursday, Dover “A” being prominent. Scottish stocks 
received some support on the news that a pooling arrange- 
ment had been reached between the Scottish lines with regard 
to certain sections of competitive traffic, the agreement to take 
effect in the new year. Generally speaking, the list shows a 
monotonous series of falls on the week. Traffic returns on 
the whole were satisfactory, without presenting any feature. 
Subjoined are the latest closing prices ot the more im- 
portant issues as compared with last week's prices :— 


“ Making-ap"’ 
-—Ciosing Prices- « Riese Prices. 
Last Week. To-day. or Fall, Oct.13. Oct.28. 
Caledontam .......e-eseccenees eo ee 7i ie < en. bo a ee 
Central London Deferred ..... e 73 ee 97h com UN DB coe BD 
Great Central Preferred ...... 29 oe 27g co — lg oe Bh ue DW 
Great Eastern eeeereeee eeerece 47 ** 45 . —— ee 484 ee 474 
Great Northern Deterred ...... ee co + Bee Sl oe SIG 
Great Western .........+. once «63 oo SIM ce (+e . oo ES ce 
Lancashire and Yorkshire..... o, ae 2, os ee } oe 845... 854 
London, aon. os 9A cee 164 ee o oe : . i . 74 
London, atham, “* o* oe = ** . 
— Pref. ne . : “a ** . aS lg ee B44 * B44 
London Electric ic céccee eee 2 > se tee Oe. oo 
London and North-Western .. 127 « 16h oe — bee 1B we 128} 
| London and South-Western,Ord 114 ool én oo — 1 oo LSb «eo L1Sy 
| Metropolitan Consolidated .... 42 «+ ast oo Bee Bea § 


Metropolitan District .......... wo Ba ew a 


Midland Deferred ....... 


North British Ordinar eeeeeere 275 * 274 oa“ a * 284 * 25, 
North-E DP icncce Ge ve SN ce 5 ne 
South-Eastern “‘A"™ .......+. 5. = < 6 we if eo oe 58 
Under Electric Ine. Bde. 34 -- 886 co — 1 oe 83. 8% 
Do , £10 eeeereeeeee . * se = : ee ys “* Rs 
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Americans.—The American market has been more | last week, while Great Fingalls and Bullfinches hay 
notable for the way in which it has influenced other markets | firm. Waihis slumped on the news regarding a stoppage of 
than for the business actually transacted in American shares. | work in the bottom level. Associated Northern Blocks area 
London has watched the course of prices in Wall Street for trifle firmer. Copper shares were depressed at the beginnin 
some clue as to the course of Mexican affairs. Wall Street | of the week, but brightened up later when the Price of ie 
was closed on Tuesday, and prices held up well until Tbhurs- metal advanced. Great Cobars have rallied slightly. Tinto. 
day, when there was a relapse after the Street market here have been sold on the news at the Rio Tinto mine. Spasskys 
had wound up, with the result that prices opened on Friday | have hardened, while Mount Elliotts are lower, Mount 
much below the previous night's close. Steels were excep- Lyells were unmoved by the dividend announcement of Is 34 
tionally weak on the expectation of a poor unfilled tonnage | per share. Mexican mining shares have weakened, : 
report for the end of October. The action of the Government South African. 
against the International Harvesters Company was another Closing Prices. Rise Chesing Peta, 
bear point, as if the Government wins its case, the company Transvaal = Last To. =. Last To. ie 
will not escape so easily as did the Standard Oil and the | , Geld Mimes. Week. day. . Ww 


i GONE 90 cecsgees:< Deer Levers (Con) “8 Pal 
Tobacco Companies. 3 epee tase ia 1: 


€ been | 


i 
tH 


Rw ES 


ee 1 
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The following shows the net movement on the week in | Banties Consolidtd. 
some of the principal issues :— City and Suburban 
5 “Making-up” | Consold. Langlaagte 
-—Closing Prices—, Rise Prices, Consold. Main Reef 
Last Week. To-day. or Fall. Durban Roodepoort 
Amalgamated Copper ......++. eo §©=.-s TA East Rand Prop. .. 
Atchison Con...,....cescesesses ee 94ex Geduld ..ccccccccce 
Baltimore and Obio ........e+ 95 Ginsberg ........+. 
Chesapeake and Ohio ........++ Glencairn Main Reef 
Chicago, Mil., & St. Paul, C. Stk. Glynn’s Lydenburg 
Denver & Rio Grande Ord, Shs. o Goch (New).....++ 
pe 5m Nepcem- Pref, ...006 ee Heriot (New) .....+ 
Erie road Com. Stock.....+ ee um 
Do lst Pref. eeereeeeereeeeeee e 
Do nd Pret, ......cccseescee ee 
Great Northern Pref. ........++ 
Illinois Central Shares ....... 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central ........+00 
New York, Ontario, and Western Modderfontein .... 
Norfolk and Western Common Nigel .ccccccoccccce 
TP WEN bunnscebdesescostece oe .  e 2 mrose (New).... 
Northern Pacific .........e+e00 eo Princess Estate .... 
Pennsylvauia R.R. $50 Shares.. Randfontein Central 
PRONE op vcccccccccoccccccccce Randfontein Estates 
B Cave ccccoccceccccce Rietfontein (New).. 
Southern Ordinary .......s00 Robinson .......... 
Do Non-cum. Pref. .......+00 Roodepoort United 
Sovtharn Pacific ......sececess oe Sheba. ....ccccsccce 
Union Pacific Shares .......+.+ ° Simmer & JackProp. 
U, S. Steel Corporation........ ns - 62 1S a Mines...-.. 
|| — Do Preferred .......+++++s000 eo 1072z .. Transvea! Gold .... 
} Wabash Pref, Stok. .ccccccccce ee ll . 1l4 Treasury weceseeeee 
Colonial and Poreign Railways.—Canadian Pacifics Village? Main Reef. 
gave way at first on selling from Berlin, but on Wednesday West Rand Cons. oe ee - ie e+ 
made a rapid recovery, and were actively supported. Trunks | Wolbuter Gold .... o— we Gee. eae eee 8m 8 
: 7 : ’ Worcester ........ 1 .. : Goerz (A.) & Co. .. . . 
have been dull. The Mexican market has provided the most a z 


: : : : Henderson's Trasvl, 
interest, there being a rapid rise on Tuesday on bear H 


covering and a shortage in the supply of stock. The Mexican| Deep Levels. toe te 


: . , Jobnnsbrg. Cons. Io, 
Railway ten-day traffic, showing an increase of $34,600, was | CinderellaCons. .. 3.. «o +. Do Estate ....+. 
below expectations, while the National showed a decrease of | City Deep.......... 22 . “° Mozambique ...... 


° ; Crown Mines ...... ° ° New African ...... 
$1,180,843. South American rails generally were weak on | Durban Roodepoort % sd oa New Vaal River ary 
poor traffics until Thursday, when there was a slight recovery | eters > gs = 2 ees a -? 
in one or two instances. DG ctistdbiimuns ts ft: .. Premier (Transvaal) 
The following are the latest closing prices, &c., of the most | Knigh« Central .... .» .48..+ 4 _ Deterred 10} .. 10h... 
prominent issues :— “ » | Knight’s Deep .... 18... 1g... .. Rooerts Victor .... lh.. lhe.» 
7 Making-up ModderfonteinDeep ; aa S. A. Gold Trust .. l@.. 1 ..- 
-—Closing Prices, Rise Prices. Nourse Mines...... a . TransvaalCoalTrust 13 .. 1%..— 
hana (Chill) & Boliviata ." a a or —" [= — Rand Mines........ 2. tt. Transvaal Consolid, oo 1 mee 
gasta ) via(de — oe 156 oe 4 ’ ; » 8... g-—¥ 
Argentine North-Eastern . owe Rodioson Deep(New -- 1... ..  Teans. Est. & Devt. {3 
Bras il Railway Common 4 Copper and Miscellaneous. 
uenos Ayres and Pacific Ord.. ' ing Prices. Bise 
Buenos Ayres Great Southern... a = tan To- of 
ee seserece Week. day. Fail. Week. o- Fall. 
|| Central Argentine... ine Tf. --— {6 | Mexico of El Oro .. i wh it ee 
Lt. 


Van Ryn Deep(New) P e 4 
Village Deep I co. 
, Witwatersr’nd Deep 2; .. 242.'+'}, 


bop 


‘es 6 ¢ 8-a2 € a 


ee eae eed at Se en Se Fn il i i i i ta Mele a ta dices eae ¥ 
i _ ammonia r . “ Yi 
z re, 


Rhodesian. 


Amalgamat'd Preps, 
BEAGISES cccesccoce 
Bechuanaland...... 
British S.A, Chartd. 
Bucks Reef 


Chicago-Gaika ..,. 
Eldorado Banket . 
Enterprise ....... 
 ascvccees ee 
Giant Mines 
Globe and Phosnix., 
Gldtids Rhod Devp. 
SL Sicttceneonce 
ashonalandAgnoy, 
New Rhodesia .... 
Rhodesia Copper .. 4 
va Mines .... 1 
2} 
4 
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ee ee A Langlaagte Estate.. 
ee 37 Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Chariton 
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TanganyikaConcess, 
Willoughby Cons... 
Zambesia Exploring 
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Land, Diamond, &o, 


Anglo-French Expl. ji}. 2%..—% 

Central Mining and 
Investment 8} .. TT} ..—} 
Cons. Gold Fields.. 22;.. 24..— 4 
183 .. 18 .—} 
oo MBb ce 6 
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Dorie 


ae Ansscada cosccses Tih. 6 - ate : 
i Arizona Co coco ee es 6 ount Elliot 4 
Saeed Posen ot Gone Goa” Siete Tins... 4... | Mount Lyell (£3) .. 1s. * 
'| Do Third Preference re shues Broken en. laz.. iW —¢ Mount — cose Shee Seem B 
coy Rie Camp Bird ........ #.. .-— @ | Mysore ( ececce o 
1} Seanetnll & Quito Riy.6% Bde. Sonn Copper cocecs SBR 4 > P| tenapdrees esccce San 
Champion Reef .... oF 434. .. | Ooregum .....e.eee 

Dolcoath Tin ...... -- &4..— dy} Do Pref.......e0 

BL Oro ...cccccccce pe —— dz | Rio Tinto . 

Esperanza ....+0 E.. Rp Spaseky Copper. 


|| Mexico North-Western Rly. Bas. 
|| Mexican Railway Ordinary .... 
|| Do First Preference ........ 
| Do Second Preference ...... 
| PNG sodevcencecccceccocscece 
|| Sam Paulo...........000 ccccecce 
|| United Railways of Havana 


Great Cobar ...... -o lgy..—s | 
Kinta Tin ......... oo BB.e ac | 

i. Lana Goldfields.... 2... 1§ ..— § | Waihi 
Mines.—General weakness was apparent in the Mining | “son & Barcy (41) 4.. 36..— 8 | 
market on Monday, and continued throughout the week. West Australian. 


. fun 

The Kaffir market has been rather nervous, mainly owing a 7 -_ =m te & 
| a ee of De Beers Deferred, which went below Week. day. Fak. ——_ oie — 
|| 18 0n Wednesday. The uncertain prospects of the diamond | Assoolated Gold....  44.. 44- -.. |Ivamboe Gold Corp. 2t)s.. *H™ * 
: 3 i ‘s li Ih .. Upee 
| trade while less favourable, have doubtless been largely ae os. ot 2 Lai View & Oroya e- A 
'|instrumental in bringing about the slump in share values. | Great Boulder Prop. 4}-- Gh... |Sonsof walia .... lin. if ° 
|The Gold Fields dividend was announced on Thursday , Soot enna Cons. “a. cele cgualaeallaal 

| being at the rate of 5 per cent., making 10 per cent. for the ; West African. 

| whole year, as compared with 17} per cent. last year. The Closing Prices. Rise | Closing Priees. 
‘market was disappointed with the dividend, and the shares L ae 


ast To- or | 
| dropped on the announcement. Crown Mines rose y on — oe 


i y ° . bbon eeeee” ** “* 4 G Id C tA d. 
| Wednesday in spite of the decrease in the company’s labour ne ARR h--% dh] Geld Comm Ral 


: ps coose Me -. | Naraguta Tin...-.. 
|| supply, while Knight Central have been actively supported. | Anglo-Continental.. 5) = @| Prestea Block “A 
| Rhodesians have been 


i oo | (Me te! ld Synd. .... 
| lesiat rather depressed this week, operators aii aase eed * | Taquab Mini 
| showing little enthusi 


Broomassie ........ 3>.- dy-+ -. }Taquah Mining.... = - 

asm about the land scheme of the Char- | Fanti Consolidated, }'.. 4 — | Tia ernest 
| tered Company. Cha 

| played weakness, which is attributed to fears that the new land 


rtered shares have been sold andhavedis-| Mfiscellaneous.—The Industrial section wa = ent | 
| a ' whic it inactive until Thursday, when there was some improvem . 
|| Policy might possibly involve the raising of additional capital. | in the tone. Business, however, was on a small Seve 
| Shamvas have also been weak. The Nigerian tin market has | throughout, and movements were small. Breweries oe I 
| displayed very little animation, Ropps being perhaps the | been an exception, and have been in demand all the we | 
— prominent, while Bisichis have been very firm. West | Bank shares declined at first, but became steadier before ai| 
| \irican gold shares have bardened a trifle. In the Australa- | close, the same being true ot Land shares. The Marco 
\ stan market Sulphides rallied on Monday a! 


ter their slump ' group has been idle, and inclined to weakness, aud Shippité | 
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; i nave been irregular, Furness Withys showing marked 
7 — ess, The Motor section has been firm, but Darracqs 
7 jo ain sold. Parent Tyres were in demand on the report. 
. vee a suffered from realisations, and the Rubber market, 
R a good opening, was dull. In the Textile group Coats’ 
: | apeed on the statement for the year. The net profit has 
. ye from £2,794,072 to £2,993,239) and £500,000 is placed 
: to reserve, but the carry forward is reduced by £51,000. The 
. cant is the same at 1s per share, making a total distribution 
> af 25 per cent. 
of 35 Pe Miscellaneous. 
sing Prices. Rise Closing Prices. Rise 
te omy To- or Last To oF 
| Week. day. Fall. Week. day. Fall. 
. Anglo “A” (Del.).. 238 .. 234. + & Hudson's Bay (£l).. 108 ee 104 ee 
Anglo Chili’n Nitr'te 154x.. _— > | Lapton ccccccccccce - ee ee 
, .. 1§h.e— dy Lon. County & Wst. 203 .. 202 ..-- 2 
R Armstrongs «+-+++-* e a &Co 6b ..+ oe 
. assted.Cement Ord. 6fy.- 6h ..— 7s Lyons(J.) » «6 so & A 
a Traction... 864x.. 854x..—1 | Marconi’s...... cree SR ce Sth te 
; Mond &Co. 43... 43.- -- Metpn.Elec.Supply 34 .. 38 ..—& 
f mand P.) -. 88... 8 ..— &@ | P. amd O. Deferred..285 ..295 ..+10 
Sewing Cotton 149.. 148 .+ ¢> Royal Mail Steam. .1064x..1054x..— 1 
Soe Light, Ac. ....101}.. 102 ..+ 4 | Santa Fe Land... | 2x.. 1H#x..— fs 
Guinness Ord. .--.590 .. 340... «. | “Shell” Transport Ste tH. 8 
° Harrod’s Stores.... 44}-- 443... Vickers, Limited .. ltd.. lt8.. -. 








: ANALYSIS OF BALANCE-SHEETS. 

















4 WESTERN TELEGRAPH. 
2 June W, 1913. 
; LIABILITIES. ASSETS. 
t Amount. Saa.cr ee —_- Inc. or oe 
Capital ........ 2,079,300... .. Capital expend. 3,016,613 .. + 74,540 
Deb. stock...... $18,675 .. ag Investments.... 1,512,935 .. + 200,901 
4 Reserves ....-. 1,881,314 .. + 215,928, Spare cable.... 74,817 .. — 16,905 
. Credit balances 101,939... — 2,013) Stores.......... 11,551 .. + 507 
: Deb. interest un- Debit balances. 145,984 .. — 19,096 
: claimed 7,105 .. — 17,713 Remittances 18.211 .. + 1,212 
f Dividends ... 57,089 .. + 68 Bills in hand 84,483 .. + 10,892 
* Revenue acct... 37,008... + 4,490) Cash .......... 118,426 .. — 42,099 
SOS accees 4,983,020 .. + 209,7€0 or 4,983,030 .. + 209,76 , 
ts SCOTTISH AUSTRALIAN — COMPANY. 
June B, 1915. 
° LIABILITIES. ASSETS. 
1 Amount. Inc. or Dec. Amount. Inc. or Dec. 
z 
Cons. ord. stock 500,000 .. a Freehold prop.. 603,303 .. — 14,462 
6% pref.stock.. 200,000 .. Leasehold prop. 38,046 .. — 723 
5% pref.stock.. 400,000 .. as Miner’! roy'Ities 100 .. ee 
Debentures.... 354,900 ..— 4,500 Pastoral prop... 824,378 .. + 133,567 
| Reserve........ 60,000 .. + 10,000| Loans. ......... 143,547 .. + 47,636 
Outstand’g divs. 83l .. + 8 Canadi'n invest. I oo + 
Int. on debs. ‘i 7,187 .. — 95 Other securities 69,397 .. + 10,203 
Int. on 6 %, pref. Produce con- 
b MOR ...c00s TG. ee signments ... 15,056... + 4,157 
Int.on 5 % pref eee 44,873 .. — 1,285 
stock ........ 20,000 .. ae Office furniture 200 .. ee 
b Billspayable .. 10,000... + 10,000 Bills received .. nil «= 67 
b Creditors .. 152.507 .. + 99,600 Bal. at bankers. 7,291 ..— 1,791 
Rev. account... 74,870 .. + 48,432 Pettycash ...... ea @ 8 
Cash on deposit... 33,143 .. — 15,907 
» Total ...... 1,792,345 .. + 163,505 Total ...... 1,792,345 .. + 163,505 
DUNLOP RUBBER. 
August 31, 1913. 
LIABILITIES. ASSETS. 
: Amount. Inc, or Dec ——- Inc. “ee 
£ z 
, Pref. shares .. 200,000 .. Lands & bldgs' 533,006 .. + 52,362 
' Ord. shares 490,363 .. és Goodwill and 
: Ord. bonus shs. 480,000 .. <a patents 13,300 .. — 108,041 
| _ me —— pn os ee Debtors ...... ane —— es 
2 Heserve funds.. 599,586 .. + 240,063 Stocks ........ ) er : 
Creditors 721,360 .. — 69,565 Investments .. 914,176 .. + 108,842 
D. Pneu. Tyre Cash and bills 266,312 .. + 97,398 
lebs. 305,600 .. én 
Profit and joss 387,447 .. — 162,303 
| Total...... 3,467,142 .. + 8205, Total .... 3,467,142.. + 8,205 
DALGETY AND COMPANY. 
June 30, 1913. 
LIABILITIES, ASSETS. 
smegat, Inc. or Dec. sagen. Inc, -—_ 
z 
: Ord. shares .... 1,000,000 .. Te 331,562 .. — 205,519 
oe shares 500,009 .. “ Bills receivable 326,593 .. + 64,829 
Gia tea’ - §00,000.. + 60,000 Advances on 
i oa -«»» 51,000 .. + 10,000 land, &c. .... 4,898,595 .. + 56,495 
Deb deb. stock 2,263,140 .. — 2,995 Merchandise .. 316,694... + 28,751 
;eventures .... 376,473 .. — 33,610 Sundry debtors 859,760... — 52,682 
wot.accrued.... 28382 .. — 958 Premises, plant, 
oo Gividend.. 12,500 .. rr BO. 0002.20.00 676,977 .. + 17,259 
Li be ~ 435,979 .. — 46,128 Reserve invest- 
git» byendors, 28,085 .. + 28085 ments ...... 500,000 .. + 60,000 
raw, Creditors... 1,967,188 .. — 671,023 Investments in 
tt eke ne: Gov. stock,&c. 62,536 .. — 241,905 
j - alis 
tances i. 699 .. + 421,699 
| rensit ...... 145 al 
} T, ae “ —_—_—— << 
GUE Seccae 7,972,715 .. — 285,772 Total ...... 7,972,715 .. — 285,772 
J. B. BROOKS AND CO. 
August 31, 1915. 
LIABILITIES. ASSETS. 
seats Inc. or Dee. | a meee 
Ord an 
aryshares.. 100,000.. .. | Property, plant, dic. 192.398 .. + £,284 
Sande eret. ---. 100,000 .. ' Stock seecee GOMER .. + 6538 
Rew’ creditors 16,799 :. +" 854 | Sundry debtors.... 20,703 .. — 1,344 
Prot iy so-ee 213000 .. + 8000 | Cash ......ccccccee 10,5439 .. — 5,699 
O8s.. 20828 .. + 403 | Invsstments ...... 78,585 .. + 44% 
Total 2... 350627 .. + 9,257 Total ...... .e+» 350,627 .. + 9,257 
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DIVIDEND ANNOUNCEMENT». 


Rate % per Annum, except where 













} 
' 
' 
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marked % or stated in Cash. 2, 8. 
Company. > z, eS > 4 
st ast 
Interim year Final. yoar. E* 
Banks. % % 
Bank of British West Africa 8 8 ° e = ae 
Internationa! and Mortgag« 

Bank of Mexico ... . 4 ps. ce - a 
National Bank of Australasia ae ee 7 6 7 6 
West Australian Bank..... ee 20 29 ee 

Insurance. 
Liverpool and London and 

Globe Insurance.... 12s ps. 10s ps. 
National Benefit Life and 

Property Assurance .... 5 % 5% ee 

Mining. 
Cobalt Town Site Silver .... Is6dps ot 
Consolidated Gold Fields of 

South Africa........ . 10 174 
Mount Lyell Mining and 

eee ma e ‘ ls 3dps. 

N. Malayan Tin Dredging . ee ‘ ls p.s 
Namaqua Copper .......... 48p.s. ee o 
Ooregum Gold Mining Co. of 
re 9d p.s Four months es 
BO Wa cc ahinintkesbeces 9d ps ‘ Four ‘months ee 
Talesman Consolidated .... ee oe Is9d p.s. os 
Railways. 
Argentine Great Western .. 5 5 5 5 
Bolivar Railway ........... o ec 2 nil 
Bombay, Baroda, & Central 
ea ae 4 4 ee ° 
Lauder Light Railway...... l 2 
Madras and Southern Mah 
Silen bukkdnndsannenis 5 44 ee ee ee es 
Tea and Rubber. 
Anglo-Sumatra Rubber ee 35 20 
Balijan Tea Co. ........... 74% ‘ or 
Central Province Ceylon Tea ee 16 12 
Ceylon Proprietary Tea 

eae ae 4% - ee ea 
hare 23 20 a a 
Glen Rubber and Tea ..... as 224 224 
SE INS cca cccentcces 124 25 é< on 
Rani Travancore Rubber .. 24 % 4% ‘ aa +b 
Rubber Plantations of Kalu 

ERE Ee 10 % ‘ ed os = 
Sekong Rubber Co. ........ ee e as 5 10 

Udapolla Rubber ......... . ° 10 % . ee 

Other Companies. 

Aberdeen Trust ........... ° 6 ° 54 
Acadia Sugar Refinery..... . 5 5 5 5 
Ansell's Brewery .......... ee ee i 10 10 
Bankers’ Investments Trust 

EE shidnediabasiediees« + 4 a a es os 
Barry Graving Dock........ on 10% and! bonus Is per share = 
Brampton Brewery ....... 5 - e? os a ee as 
Brunner, Mond, and Co..... 25 25 - os a 
Bristol College Green Hote) es ee 8 = aa a 
Brookfield Linen .......... ee 5 a oat 
Cape Electric Tramways . ‘ ° 5 5 
City of Dublin Steam Packet ° . 4 
City of London Contract 

Corporation ........... oe ee ee os 8 8 
Claudius Ash, Sons, and Co. 6 ‘ “s os ‘ - 
Cleveland Sa't Co. Pref, .... ee 124 % | also bo nus 3s p er share 1 

BEET Me ivabatvasddcesecens 124 % | also bo nus 6s p er share | 
Colonial and United States 

EE io adaeeaknaes 6 ° ee ee <4. 
CE onde csotncadcc Is p.s. ee ‘ ee aS 
Continental Union Gas ee ee 44 4 4 4 
Dartford Brewery .......... ee ee e< ‘ 4 4 
eee GIN GI. oc ccceves: od ee 8 6 ae 
Dunlop Rubber Co. ........ ee . ee ‘ 15 12} 
East Coast Hotels .......... se oe 20 i 
E. Bailey and Son .......... ea ‘ 8 8 
Edenderry Spinning....... 6 : ee e oe ; 
Faller’s Earth Union... 10 ee ‘ ‘ os ‘ 
Gartsides (Brookside 

Brewery Récenqeeance 6 ee 
Great Yarmouth New 

Britannia Pier .......... . 4 
Hall's Oxford Brewery ; ‘ 10 10 
Hotel Cecil (Preference) .... e 5 3 
International Mexico Syn 

Oe  ceaaateneae qawese 2s6d p.s - aa “6 a 
I cs cnemnadeena as 10 10 id 10 
James Nimmo and Co....... ee ee oe ee 15 ; 
J. and P. Coats ye Pe es Rs) 35 
J. B. Brooks and Co......... 15 é 10 10 
a Eas asncccesee ° 10 8 aa 
John Masiam and Co. ....../ ee 124 ll: : 
Kenward and Court ........ ‘ ee 5 5 
Loders and Nucoline ...... ee 15 124 Bs 
London and Chicago Con 

tract Corporation ...... ee “* ee ° 4 

London Opinion ............ 200 200 ° - 
Malcolm Sa adiawee ee oe 10 
New Pegamoid....: ......... ic 

North American Land and 

ta ee ee 10 % ee a - 
North of Scotland Milliog.. ee ‘ °° ee 10 ‘ 
Orders and Handford Steam- 

OD goo ces secevcccccccess : 15 20 
Palace Shipping............ ee es os 10 6 
Pan de’Azucar Nitrate...... ee 18 18 18 15 
Parent Tyre Co. Ordinary . ; 8(15 mo aths to Aug. 3)) 

Do Deferred.......... oe ie 5 nil 
R. and J. Se Gocco sdbeee< 4 nil 
Richard Johnson, Clapbam 

and Morris ........... 7 e< . oa ee 
| RDS > 5 5 oe ae PP 
Sheffield Brick Co.......... 5s p.s. ee ‘ a 
SholtsIron ..... Leeds “sn e ee oe wn 25 
South ‘American Cattle 

a ae |” da e 4 ‘ 5 = 
Thomas Brown and Sons ..| 5 ‘ be os 
Western Telegraph ........| - ‘ ’ ; 1 1 
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RUBBER OUTPUTS. 


a ‘ ital ae ina seemnenemensineante 





Month (Oct. 
Do inabdebhi ieeezaceesceens sane 
Bata Caves Rubber Co........--. wee+| Month | 
ie. - Sarbeestepbin dete anes ey 
tu Tiga (Selangor) ............ esos n 
™ Do 7 senedscsenseqpaesceead -+-- LOMonths 
BURIED iccccceccccccccccccccccocdcces Month 
DO >. wcevccccgocccsescoces dooce loMonths| 
Bukit Kajang.........-.+- ceerececece Month | 
Bukit Rajah .....-.--+-«-- eeesserees, Month | 
Do ocdoececcesees cosccececese|? Months} 
Carey United. .......cccccccccccccees Month | 
Bo peverseccccoses ereccncesvecees Year (Sept. 
Castiefield (Kiang) .......... betaesée Month (Oct. 
DR: eebddbececcecgoetwose epeoes 4 Months 
Chersonese (F.M.8.) Estates ........ Month | 
BPO beccscovdis ssesoobe povscndee -- L3Months 
Cicely ...... eeneess optpestacenees «+. Month 
De Laincasadecdcnpetepcesessucnts {7 Months) 
Consolidated Malay Rubber Estates) Month | 
Do Se 
Damansara (Selangor) Rubber ......, Month | 
BO + ccccees accsaecseteneekbhe «++ lOMonths) 
Edinburgh Rubber Estate (Selangor) Month 
EMD: _mesowccsoovseponscoveqsese '10Months)| 
Federated Malay States Rubber ..... Month | 
DO nvccccvccescocerese e+eeeee 5 Months) 
Federated (Selangor) Rubber ........| Month , 
Galang Besar........  seseseessecee> | Month | 
Golconda Malay Rubber ...........-| Month | 
BD: werecceogece epcceocccecocs 1L0Months | 
Golden Hope Rubber..........- «+s+-| Month 
TDi seccemsecccedpsoasoconsese |10Months') 













Grand Centrai (Ceyion) Rubber Ests.. Month | 
Gula-Kalumpong Rubber Estate ..... Month | 
<i sobaweeneny nae eovesees LOMonths) 
nden (Selangor) Rubber ...... Month | 
cptéioneheeas omnes eeeeeee LOMonths) 
Highlands and Lowlands .......... +» Month | 
S| -@nenesou~copsad -eegeeedes e. LO Months! 
Inch Kemnedh ....ccccceccscccceccce | mth | 
ES RP RE IO. 'S Months! 
Jugra Land and Rubber Estates ..... Month 
Kamna Rubber Estate .............- ' Month 
Kamuning (Perak) ......... occccccon, SEER 
Kapar Para Rubber Estates ..... «e-| Month | 
DO csvccee ecccccesesececs os on 
Keatitiongfle, ... cccccccccsncccecccceses | Month | 
b> Ea 7 Months 
Kepong (Malay) Rubber Estates Month 
Klanang Produce.......+..-+++++ | Month | 
Kuala Lumpur .......-.+-00+8 eoeeees| Month | 
BID ss wccccccccccconsccccsseeecs 4 Months; 
Kuala Selangor.......-+.-++++ oeceree Month | 
Do p cedecccccccier comeccecons 10Months) 
Labu (F.M.S.) Rubber ...........- +» Month | 
errr itequnsw \lOMonths) 
Leanadron ........++-- obese cccada «--, Month | 
TO) sibadssaccdanpeteders e++e+|LOMonths; 
Langen (Java) Rubber Estates ......, Month | 
Do chads aabeneenendew tenn 2 Months| 
Ledbury Rubber Estates........ see», Month , 
Do gedtpdsdoseesébonapecsde «+. lOMonths' 
Plantations ........+e.+++.+..| Month 
° peccccccccceepeosccocs «e+. 1OMonths' 
London Asiatic......... pesesess seoees Month | 
DD i ncusdddnsececosporcccsed «++» L1OMonths} 
Malacca Rubber Plantations ........ Month | 
TD! | etlandieporensunsscassngened l0Months 
Riint Daatite,..o20004009+ v0 uneseoses | Month (Sept. 
New Crocodile River (Selangor) . Month /Oct. 
North Hummock (Selangor) ........ Month | 
Pataling ....... intheéonsees coccccces| Month | 
ehtineinbebenbsnonseegeses 10Months; 
Pelmadulla Rubber Co. .........--- Month | 
Perak Kubber Plantations ........ -., Month | 
Mat 1. daeeaedesessocepeos peéatense 7 Months! 
Riverside (Belangor) .............++. Month | 
O° csase Cietheebbrbesensesdsawe 10Months 
NL cndedneke+tax00deecgps cnseces Month 
Rubber Estates of Johore..... sodvcts Month 
‘sMéthseiacebenneeesiwe e+ «+++ A\OMonths 
Rubber Estates of Krian ............ Month 
I  dcencegecqnesensssdexes Month 
OS) ere ae Mooth 
Scottish Malay Rubber .............. Month 
tii hh di pnanenagudunk weet oee 10 Months 
PE acicncekacanceeticuct Month 
i<sienietendassthsesnnadanien LOM onths 
BNE itnnews senciebeccusacestas Month 
Di Sabsocenccggecedccanbocesese 4 Months 
Pb sduieoensn subnebesebndanians Montb 
SP ) Wiens Ei cceuaaabewke .-.. LOMonths: 
Selangor Rubber --| Month | 
ateheene -- 1OMonths 
a, ~ Rubber Es -- Month 
eanoccces --. + Months 
OE vin s nc vencyecedpssshncen Month 
Te | secnattheacankenbeess aban 4 Months 
Seremban Rubber Estate Company.. Month 
UE i peciidicesamadin odsecccecencc Gees 
Shelford Rubber Estate ............, Month 
Se Rr ovccescccccce 'LOMonths 
Straits Rubber Co, ............+6 «»-| Month 
TD 2: matin esinin obudeedepecees \LOMonths 
Straits Settlements (Bertam) ........ Month 


Sumatra Para Rubber Plantations ..| Month (Sept. 


ng Choh Rubber Estate ........; Month Oct. 
pibinntneesese obecespoocces c POae 
Sungrai Chumor ..........-.2e.see0 | Month (Sept. 
—— Kapar Rubber Company ..... Month Oct 
caccecee ae: 
4 eee rr re | Month 
Di" pnenocns bbcduccesseunees 10Months 
POR REEP snccconccese asters beubeand Month 
Tremeibye (Selangor)........... eoeee| Month 
Uiu Rantua Estates ............ eee.) Month 
United Serdang ......... Bovpescenen Month 
i tideensedbuniokhndeild 2 Months 
United Sumatra ........... bpendoons | Month 
Valiambrosa Rubber Company .......7 Months 
Yatiyantota Ceylon Tea. ......... -.. 1OMonths 


Period. To 
} 





| Corres- 
Total | 
Output. | Peri 
. Last Year 
Live. Lbs 


07,589 


1 
1 1,102,221 | 713,350 


43,934 | 34,447 


398623 | 295,649 
35,221 | 23.655 
365,442 © 228,180 
19.951 | 15,288 
170,900 | 125,371 


7 
45365 | 24,478 


905 | 304,994 
17,750 | 13,765 
| 182,000 | 140574 
| 20,957 | 20,213 
533 66,068 
27.367 
385,917 668 
30,512 | 21,492 
, 166,406 | 138,226 
arses | see 08s 
| 478657 | 
52,975 a 
495,350 | 439,615 
18,600 18,100 
181,654 146,791 
26 i 3,580 
519,180 | 427,280 
17,800 | 
28741 | 2x73 
297,550 | 210,586 
16420 | 13,137 
145,101 | 111,526 
174,556 


34, . 
307,180 | 255,250 
am | Se 
i 4£0 
Be 
’ 110,830 
22,180 | “11 ‘668 
6,961 | 5,262 
45,000 | 29;800 
467,140 | Pryied 
26,363 | = 
159,615 | 100,564 
18,750 | 15,500 
32,900 21,400 
103,900 | 89,550 


318,946 | 237,068 

44,000 31,100 

342,999 | 287,083 

95,604 54,646 

= 447,037 
2, an 

43370 | 6,911 

| 27,513 

292,867 | 231,174 

107,175 02 000 

878,000 

123 75 016 


408,267 | 357,777 
| ae | Be 
q 
; 209,151 1 
Se i 
44000 | “Se'190 
37,353 12.754 
242,190 75,952 
22,379 | 14.100 
sos alt 
27,640 — 
137,560 
10225 : 
5 4 
22,576 ” = 
86,191 | 63,246 
31,845 
337,021 | asarer 
51,458 | 43,787 
450,913 | 4 
j 1,500 165 
$8,292 | Soo 


53, 534 
483,956 | 351'340 
Ry a 
| 166,500 | J 
11,928,372 |1,199.295 
y i 


| 29,500 | 22.400 
50,000 37,000 
464,900 362,200 
40,731 27 
318,772 © 218,122 
37,500 

18,570 | 17,591 
moest | 1sLiss 
35,075 

261,000 
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CRUSHING RETURNS. | 


(For last calendar month, except where ot | 


herwise Stated ) \ 














\a | Gola Recovered. ; Pl 

Whee | ® 

MINE, wn 98 i | Fe , | Prot | 

| | | & ni | _ ii 

Associated...... eecccese aaa soit - _ Gs os | 
Balaghat .............. | 31600 802] 1,156)“ ge)“ jgqgl'¥) 4) 


+156) 

Blackwater Mines | 3,8 «+ ((V) £7,398 be _ 
Consolidated Gold Fields| > P) Seu} 
of New Zealand .,..' 2,220 


ee i(V) £3,408! 
Frontino and Bolivia .. 2,83 .. eg Ag. “shal 
Great Fingall .......... | 5585 -. |" 05) “asec! “baggy, 2S) 
Giant Minesof Rhodesia) 10.066) .. | 2321| ..” vy) geyip 288) 
Gibraltar Consolidated . 510) .. | 344, 211 Bgsiiy, | 
Hutti (Nizam’s) ........ | 2,300} 1,470) 1,625) 180, 1g) | 
Kramat Pulai .......... a ae ae - c wo 
Lake View and Oroya..| 53,420) es ‘ V) £5 we || 
Lonely Reet ....00.-..| 5,840, .. | 5521/22 vyg25.200,) ata 
Mount Boppy .......... | ene! ors oe ie og 3,183! V8.9 
SUMED idecdsdbiccoasahe 25,505| 23,374 17,142) 2,466' 19608) | 
New Queen Cross Gold. | 204 .. © as ” heyy 3 
North Anantapur ......| 2,000) 1,430! 831) %, “on 1 
— ; — Eastern ..| 1508) 800 153 155 20s ‘a 
Wund ydroog .....cccccesl 8 6,118 570 6 
Progress Mines of New| -" * ae 
ere | 3,371; .. (¥) £4,141 ee P) le 

Raub @ weeks ended) ° 
sone git 7712. 107, 

u DRONE. cs esccses ) ee 48C ee ( 
Teomenia’. I cathe leis — ‘ 1.628 YB 
Waihi (p'r’d end’g Oct. 25) 14,732: Pe ee A” 


LS 
————— 


Aotices and Reports. 


RAILWAY COMPANIES. 


ARGENTINE GREAT WESTERN.—The report for the year ended | 
June 30th last states that under the working agreement this, 
company has received from the Buenos Ayres and Pacific Railway 
Company and has distributed the following amounts in respect of 
the year to June 30, 1913:—Interest on first debenture stock, | 
£68,000; on second debenture stock, £68,000; on 5 per cent. 
debenture stock, {180,000 ; and an interim dividend of 24 per cent. | 
on the preferred and ordinary stocks, {106,250—/422,250. The)! 
Buenos Ayres and Pacific Railway Company, having paid 5 per 
cent. for the year ended June 30th last on its first and second || 
preference stocks, has, in accordance with the working agreement, | 
paid to this company the sum of £106,250, with which amount the|) 
directors propose to pay a balance dividend of 24 per cent. on the 
preferred and ordinary stocks, making, with the above-mentioned 
interim dividend, 5 per cent. for the year on both stocks. The) 
gross recetpts for the year amounted to /1,284,050, as compared 
with £1,185,457 in the preceding year, an increase of /98,393,| 
which is equivalent to 8.32 per cent. i 


BANKING COMPANIES. | 
ANGLO-EGYPTIAN BANH:—The report for the year ended) 
August 31 last states thatthe gross profits, after making full pro-|) 
vision for all bad and donttful debts, are £188,453, and deducting ! 
the expenses, amounting: to £80,426, there remains a balance of || 
£108,026 net profit forthe year. To this amount must be added) 
£52,000, the balance carried forward on August 31, 1912, making 
£150,026, which the directors propose should be dealt with in the | 
following manner :—Contribution to staff providend fund, £2,526: | 
interim dividend at 10 per cent. per annum, paid June 2nd, || 
£25,000; dividend at 20 per cent. per annum, to be paid on |) 
December ist, £50,000 ; transfer to reserve fund, £20,000; bonus)| 


to staff, £5,500; written off premises account, /5,000; balance} 
carried forward, £52,000. 


| 
MISCELLANEOUS COMPANIES. } 


ANSELLS BREWERY.—The report for the year ended September i 
30th last states that the net profit, after making full provision for || 
depreciations and bad and doubtful debts, is £86,777, which with | 
the addition of £51,746 brought forward, produces £138,523. Out)! 
of this amount the sum of £26,062 has been paid for interest 08 || 
debentures at 44 per cent., and interim dividends on —— 
and ordinary shares at the rate of 5 per cent. and 8 per cent. péer)) 
annum respectively, and the directors, after providing interest 08 
debentures accruing to September 30, 1913, managing directors || 
salaries and directors’ fees, now recommend the payment 0! 4)) 
dividend at the rate of 5 per cent. per annum on the preference | 
shares and at the rate of 12 per cent. per annum on the ordinary 
shares (making 10 per cent. for the year) for the half year ended | 
September 30, 1913, leaving a balance of £84,148, of which tt Bi 
proposed to place £25,000 to reserve, bringing this account Up © || 
£275,000, and to carry forward £59,148. |} 

DALGETY AND CO.—The report for the year ended June joth last || 
states that, after providing for bad and doubtful debts, interest 0° || 
debenture stock and debentures up to June 3oth, dividend 08 | 
preference shares, and payment of income-tax, there remains stl 
credit of profit and loss account, including the balance wd 
forward, £282,532. The directors recommend a dividend att 
rate of 8 per cent. per annum, free of income-tax, making > 
cent. for the vear; transferring {50,000 to reserve fund, thereby 


raising it to £550,000; applying £50,000 to writing down cost |) 
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SUMMARY OF COMPANY PROFIT AND LOSS AOCOUNTS. 
J ae eee ee ie 
i | Net 
i Profit | Appropriation. Correspond'ng 
‘Balance After Amount |— Period Last Year. 
—— — Pay- | Avail- | Dividend. Carried to ————— 
Com ! nding t mentof able for 
| or Account. Deben- | Distri- | Ordinary. ’ Prefee. ” wand = vent Net Divi- 
ture | bution. |——— _ eee |S cewars! Profit. | éené. 
1 tion, &c. 
Interest. | | Rate. Amount Amount. 
i Banks, £ | % £ £ £ & % 
Anglo-Egyptian Bank........ Aug. 31 52, an 108, 1026) 160, 026 15 75,000 .. 33,026 52, 000 107,905 13 
Breweries. 
| ansell's Brewery ....+++-00-- Sept. 30 51,74€ 64 oa 116,649 10 20,000 12,500 25,000, 59,149} 62,669 10 
| Bristol United Breweries ....| Sept, 30 12,726 44,795; 57,521 10 23,000 13,800 10,000, 10,721 32,284 g 
\| Dartford Brewery «...e+.--- Sept. 30 6,211} 20,545, 26,756) 44 9,225 1,976 1,500; 8,056) 20,340) 4 
| Hall's Oxford Brewery ...... Sept. 30 16,662} 31,153, 47,815 10 10,000, 10,000 8,500; 19,315 29,913) 10 
i | Kenward and Court ........ Sept. 30 1,205) 4 781) 5,986) ok 5,000 ‘i 986 4,274 5 
|| Noakes URE OO. .ncccccccces Sept. 30 3, - 15,990, 19, 1092, 5 | 1,100 12, 500; 2,000) 3,492, 15,170) .. 
Iron, Coal, &c. 
| Pairfield Shipbuilding and | 
Engineering ........ee0- June 30 4, a €9: 553 64 378) on ee 15,000: 32,500; 16, 878) Dr50,223| ee 
Land, Mortgage, &c. 
ll Cordova Land ....sssseesees “Sept.30" =... | 42,440; 42,4901 5 | 21,963 .. 5, gos) 14671). oe 
\| Crédit Foncier of Mauritius...) June 30 7,233, 17,233) «- | es 4,498 2,735 .. e- 
|| Scottish Australian Investm’ nt June 30 3, 939) 115, 431) 119, 370 7k | 37, 500 32,000 40,000 9,870, 63,164 7 
|| South American Cattle Farms Sept. 30 | 5,756 21,636, 27,392) 5 | 15,000 .. 9,000 3,392) .. = 
| Syndicatedu Yunnan ......; Sept. 30 27,980. 16, 517) 44, 497) 80 | 26,2435 .. ee 18,254, .. ee 
Motor and Cycle. 
| SE as dncnntdusnaens Aug. 31 3; 009} 22, 527] 25 53€| 10 | 9,417 4,708 8,000: 3,411, 22,755 10 
Dunlop Rubber ......eseee. Aug. 31 16,001) 350,356, 366,447) * : = 12,000 171,214, 37, 673) 494,395, .. 
| Parent Tyre ocvse cccccccccce| Aug. Eh 25,602! 121 087 146,660) Def. | | 46,847 oe | 17,419, oe 
| (| 5 | 23,540 ) | 
Nitrate. | 
|| Pan de Azucar ......6.se00e. June 3O 971; 23, 236 24,210; 18 | 19800 .. 4,410, 21,412 15 
ie CROMER. o oncscocceses June 1,208 20,089, 21,297, 20 | 15,800 .. "4 ,282) 1,215 20,879 224 
} Santiago ..... yreneeaenaenes June 30 6, 444) 4,227; 10,671; .. | ‘a os ee 10, 671) 11,690 .. 
i} 1 | 
Standard Oil Refinery of | 
|| Roumania ......sesseeeee, July 15 +» | 10,075} 10, o7s! 10 5,825 3,329 800; SS. die) 
i Tea, Rubber, &e. 
| Glen Rubber and Tea........ | June 30 1,549) 9,674) 11,223, 224 7,416) .. seo 5,807... os 
Gobong Rubber... ....cccecces July 31 2,296: 6, 604) 8,900: 5 2,932: a 000! 4,968 6848 10 
Tanjong re = eeeeee June 30 + iat 13, 957 18,746; 4 15,851; ° 2,895 15,292, 4 
elegrap 
Western ——_ Coccesweres June 30* 33 817 241, 363 275,180) 8 83,172) .. 155,000| 37,008 256,377 8 
rusts 
| Anglo- French Mercantile ent | 
|| Finance Corp. .......... Sept. 30 2,481; 73, 456 75,937 5 | SO,COC; 14,885, 11,052 .. ee 
Other Companies. 
| Carlton Hotel ........ sheses Avg. 31 23,288} 41,984) 65,277 8 | 15067 10, 358 13,447, 26400  .. ee 
DT skethsodeceeanen Aug. 31 12,559 33.771} 46,330 .. | «. 25,000 3,673; 17,657 16,650) .. 
Salinas of Mexico......esee. May 31 5,253' 2,290; 7,543) . jogged 2,000; 5543 9,776 .. 
Darnell acct teen a etal ie sol ee le sl te 
* Hali-year. 


| STATEMENT OF 


ments of accounts :— 








BANK ACCOUNTS. 


The following statement shows the position at the end of October of banks which issue monthly state- 


| (<7 aiesacrecneencrtssteeeennnietgeeteeeapsineteeeeiemeeren iia cantante catia ciara ataliaiat Neat tesa ertaliae isin 


Cash on Cash 


i] Liabili- | Deposit at Advances, Loans, 
ties to ott Gan. Miscel- oe — Call and Invest- Discounts, &c. Miscel- Toran 
Share- rent Ac- | laneous. r Bank of Short ments. —— laneous., ASSETS. 
| holders. counts, &c.| os. Notice. Loans. (Discounts 
| ic Eng., &ec. 
Oe ee i ae £ ‘& a £ £ 
ae! and Counties 2 550, 000 39,553,849 1,645,14€ 43,748,995 6,206,202 4,705,094 5, 613, 183 24,531,110 2,692,406 43,748,995 
“Tondo eeasee Gaeeae 7,108,672! 91,314, 072 6,158,127 104,580,871 |15,092,149 8,568,233 10780217 49,826,706 | 11936955 8,376,611 104580871 
ndon and S.-Westn 2,300,000! 19,912,419, 2,084,145) 24,296,564) 3,164,009 2,752,989 5,565,775 10,838,764 | 2,756,335 1,218,688 24,296,564 
IN on Joint Stock... 4,070,000, 35, 914,436 2,965,759 42.450, 195| 5,075,7805,037,604 7,373,398 24,903,405 42,450,195 
| Nationet . beouwatbes 2,029,742, 14,234,445 1,738,967 18,003,154 2,158,753 2,776,052 1,877,635 7,510,244 18,003,154 
’rovincia) 
Bank of England... 5,150,000 65,567,175 817,597' 71,534,772 10,123,730 4,829,021 15386698 41,195,323 j 71,534,772 
i lp Pe ee. 4,749,140 41,460,913 4,491, "264 50,701, 517 6,781,513 8,998,281 7,151,712 22,781,493 4,988,318 50,701,317 
nion of London and 
Wilk MP stivediadd 4,704,785 40,138,792 5,455,660) 50,299,237, 6,408 835)6, 685,751 6,475,514 24,280,633 6,448,500 50,299,237 
tams, Deacon's, . 1,950. 000 16,986,782) 465,251, 18,502,033| 2,010,862/2,295,001 2,561,980 6,211,592 | 4 524,961, 897,837 18,502,033 





|| Premis an. 
| fon ao and adding {£10,000 to staff benevolent fund, leaving 
marked ,? Se carried forward. The hopeful prospects which 
| throughout the Ope aa of the season 1912-13 were fairly well realised 
PAN 
Jane a AZUCAR NITRATE.—The report for the year ended 
!| prof aa, 4st states that the profit and loss account shows a gross 
|| Taw mat ‘id 33,949, from which have to be deducted : Exhaustion of 
come. a - Pp Jepreciation of plant £7,380, and London charges, 


f f2, * aa £3,326 , leaving a balance of net profit for the year 
3239, which, with the balance brought forward of £971, makes 


The directors recommend a final dividend of 9 per cent., 

free of income-tax, making 18 per cent. for ee year, carrying 
forward /4,410. Profit has been taken in the profit and loss 
account on 430,826.40 quintals of nitrate, representing the net 
production for the year. The directors, having arri ved at the 
conclusion that oil would prove a more economical fuel than coal, 
entered into a contract for a supply of petroleum and commenced 
the necessary excavations for the oil deposit tanks. A further 
extension of the Calichera Railway was made during the year and 
certain additions were made to workmen's houses and to the plant. 


£24,210. 
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|| capital of £800,000, divided into 4,000,000 shares of 4s each, of 


|| of the company are estimated at £7,500. 


| 


| 





cece Ns 


| treating 30,012 tons of dry ore from which a profit of £48,645 was 
| obtained, the reserves at June 30, 1913, were estimated to yield a 


| and loss account, after providing for every description of experd- 


a 
[November 8, 1913, | 
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WESTERN TELEGRAPH COMPANY.—The report for the half-year 
ended June 30th last states that the revenue for this period 
amounted to £450,822 and the working expenses to /184,264. 
After providing £16,373 for debenture stock interest and £8,822 
for income-tax, there remains a balance of £241,363 ; to this isadded 
£33,817 brought forward, making a total of £275,180. A quarterly 
interim dividend amounting to {31.189, has been paid, {100,000 
transferred to the general reserve fund, {10,000 to the land and 
buildings depreciation fund, and {£45,000 to the provision on 
account of investment fluctuations. The directors now recommend 
a final dividend of 3s per share, making, with the interim dividends, 
a total dividend of 6 per cent. for the year, also the payment of a 
bonus of 2s per share, both free of income-tax, which together will 
amount to /51,982, leaving a balance of £37,008 to be carried 
forward. 








ta. i 


Ghe Commercial Times. 


ee ee 
THE CORN TRADE. 


Mark Lane, Friday Evening, 


With favourable intervals in weather conditions Capital pr 
gress has been made with sowings, with the exception, of cours | 
of the later localities, while in earlier districts a yery Satis 
factory seed-bed has been experienced. There was a fair general 
inquiry during the week, which, however, was confined chies 
to feeding-stuffs, and these commanded steady to occasionally 
dearer prices. Native wheat elicited a moderate share oj 
attention at generally sieady rates, and imported descriptions | 
were firm, while in some cases slightly dearer, and offered with 
more reserve. Flour continues to meet a generally slow sale. 
with quotations here and there rather agaipst the seller. .Eng. 
lish wheat ruled steady at the recent decline, with a moderay | 
supply available both here and locally, dry samples being | 
saleable without difficulty. Whites, delivered up, range at 38 
to 35s, and reds jos 6d to 34s per qr, 504 lbs. Of imported | 
descriptions, No. 1 Northern Manitoba, 35s; No. 2, 34s 6d; and. 
No. 3, ditto, 34s, ex ship, Australian nominal, on spot, being; 
very scarce. Indian, 36s to 36s 3d, landed. South Russian, ex. 
granary, 32s 6d upwards. Flour: American first spring | 
patents, 27s, upwards; Canadian patents, 26s. Australian} 
patents, 27s, landed terms. Iron Duke, ex store, nominally / 
24s. Country patents, 25s 6d upwards, ex rail. Wheat carg 
market opened with a firm tone, but with no improvement in 
demand, subsequently became quiet, and values tended in a 
downward direction, new crop Australian being more freely 
offered. Australian three ports, January 2oth, sold, 35s 1%4d; 
Western Australian, first half January, 35s 6d; and South 
Russian, on sample, due out 15th inst., at 31s od. Grinding 
barley : South Russian, 18s 9d, ex ship; 19s 3d landed. Persian, 
on sample, up to 24s 6d, ex quay. Plate, on sample, 20s to 24s, | 
and Indian up to 26s 6d. Plate maize, 22s 3d, ex ship; 22s 94 |, 
landed. Odessa, ex wharf, 22s od. Plate oats on continued 
small arrivals and shipments are more firmly held and sparingly | 
offered at 16s 714d to 16s od, ex ship; 17s to 175 3d landed, 
according to quality. Average St Petersburg, 16s od, ex quay, | 
38 lbs, and best Canadian, 18s od, landed. Wheat carg: 
market closed steadier, and a_ better demand prevailed 
Steamer, 6,000 tons Western Australian, January, sold, 34s 10}d 
speci}! terms to Spain. 














































MINING COMPANIES. 
AMALGAMATED PROPERTIES OF RHODESIA (1913).—The report 
states that the company was registered on August 8th last with a 


which 3,767,943 shares of 4s each have been allotted credited with 
38 as paid up toereon, in part satisfaction of the purchase of the 
assets and undertaking of the Amalgamated Properties of Rhodesia, 
Limited (in liquidation) ; the amount of cash received in respect 
of such shares is {92,667. Seven shares cf 4s each have been 
allotted for cash, and the amount of cash received in respect of 
same is {1 8s. The abstract of the receipts and payments made 
up to the 24th ultimo, shows that £17,500 underwriting com- 
mission has been paid, and preliminary expenses £1,999. Pay- 
ments on account of liabilities of old company and interest thereon 
figure for £54,149, cash at bank amounted. to £18,237, and there 
were loans on contango, &c., of £3,597. The preliminary expenses 


ARAMAYO FRANCKE MINES. —The report for the year to May 31s 
last states that the results are practically the same as for the 
previous year, the net profit in Bolivia being £153,177, as against 
£155,967 in the preceding year. Although the prices obtained 
have been higher, the sales have been less, and this accounts for 
the diflerence between the two above-mentioned figures. After 
deducting debenture interest, income-tax and other charges in 
England, accrued to date of accounts, there remains a balance of 
£137,015, to which £45,359 brought forward is to be added, 
making in all £182,374. Four interim dividends of 6d per share, 
free of income-tax, having already been paid, amounting to £59,659, 
there remains to be dealt with £122,715. As it is considered that 
£30,000 should be reserved in respect of debentures paid off in July, 
1913, and that a further sum of £36,000 should be left standing on 
account of increase of stocks of minerals, buildings, machinery, &c., 
over those of May, 1912, there remains an available balance of 
about £56,000 for further dividends and other contingencies. The 
d rectors propose to confirm the interim dividends already paid, to 
declare a bonus of 1s 6d per share, making up 174 per cent. as the 
full distribution for the year, and to carry forward the balance of 
£11,000. This balance, together with the realisation of deferred 
stocks of minerals above referred to, will provide for the redemp- 
tion in July, 1914, of the £40,000 debentures outstanding, or part 
of them, at the discretion of the directors. 


CAMP BIRD.—The report for the year ended June 3oth last states 
that the profit and loss account shows a profit of £177,321, to 
which is added the amount brought forward from last year, 
£51,914, Making a total of £229,215. This has been appropriated 
as follows :—Preference dividends Ncs. 3 and 4, £45,500 ; ordinary 
dividend No. 41, January 20, 1913, 1s per share, free of tax, 

55,002 ; ordinary dividend No. 42, August 5, 1913, 1s per share, 

ree of tax £55,002 ; directors’ remuneration of 1 per cent., as per 
articles of association, £1,318; income-tax, £16,707; leaving a 
balance (which it is proposed to carry forward) of £55,635. For 
depreciation of plant £6,146 bas been written off, this amount 
being 10 per cent. of the estimated value of the equipment as at 
June 30, 1912, and is in accordance with the recommendations of 
the general manager. A total of 2,779 ft was dr.ven, raised or sunk 
in the various workings. The general manager reports that, after 





The following is extracted from Messrs H. N. Bathgate and | 
Co.’s weekly report on the corn trade :—We think it may now) 
be fairly said that there has been a further improvement 10 
all departments of the grain trade during the past week. Even 
the feeding trade, in which we scented slightly more interest | 
last week, has actually a little life in it; and though the dry | 
bones are not yet endued with the flesh and blood of com: | 
merce, or, in other words, the very desirable attribute of a) 
reasonable profit, it is some consolation to know that, after | 
the continued heavy losses suffered by wholesale merchants, | 
there is at least a steadier tone to report. We think we might | 
fairly estimate at this writing (4/11/'13) the average advance 
in the price of grinding barley to be fully 6d per qr, Ml) 
3d to 6d dearer, while of oats it may be said that the ts 
is more satisfactory, although perhaps they do not peg 
any quotable advance. In mill offals, bran remains 4 dull 
trade, without any further reduction; coarse pollards ag 
dropped fully ss per ton, and finer varieties of offal are : 
better demand, with an improvement in price for middlings 
and fine sharps. In the wheat market there has gn 
advance of 1d to 14d per cental in the Liverpool option, vm 
actual Manitoba wheats are 1s. 3d to 1s gd per qr higher 1 
the recent lowest point. Most other varieties also a + 
improvement, and cargoes are firmly held in strong a. 
The trade in flour remains very much as it was before, < 
a steady consumptive demand, and in some cases vaere rices| 
succeeded in raising their quotations 6d per sack, though pr 
must still be considered too low. Canadian millers 
advanced their prices 1s to 1s 3d per sack. 


COMPARATIVE AVERAGES OF GRAIN. 
antities sold 2° 
in the six 
ding wee® 


profit of approximately $326,000, say £66,800. 


SANTA GERTRUDIS.—The report for the year ended June 30th 
last states that the issued capital is £1,500,000, in shares of {1 
each, fully paid, all of which have now been issued. The profit "0 

iture, shows a profit of £231,130, to which is added the amount 
brought forward, £4,699, making £235,829. This has been 
| appropriated as follows ;—Dividend No 2, January 16, 1913, 2s 
per share, £150,000; dividend No. 3, July 28, 1913, 1s per share, 
£75,000 ; directors’ remuneration of 1 per cent., as per articles of 

association, £2,311; reserve for income-fax, £500; leaving a 

balance {which it is proposed to carry forward) of £8,017. The 

advisory engineer estimates the ore reserves at—(a) 778,000 tons of 
positive and partly developed ore that will yield a profit of £766,000 ; 

(b) 269,000 tons of probable ore that will yield a profit of £213,000. 
| As regards the Compaiia Beneficiadora de Pachuca (Miliing 
| Company), there were treated 263,554 dry tons of ore, having a 

gross value of £706,500, or {2 13s 7d per ton. There was 
recovered in bullion 89.41 percent. or {27s 11d per ton. _The The following is a statement showing the Qu 
eae a3 alan — = sg 'the Average Price of British Corn (Imperial Measure) 

of ’ , ' r spo 
and the net earnings from operations £260,859, from which £25,374 weeks ended November 1, 1913, as oe Sew 
was deducted for depreciation, thus making the net profit £235,485. ' in each of the years from 19:2 to 1909 :— 
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QvanTiTiEs Soup. Avernace Prices, 

















| Wheat. Barley. | Oats. Wheat. Barley Oat: 
ai 
rs beh qrs bsh | rs bsh s a s a s a 
gay} e329 5 6 177998 4) 01) B22) Wg 
OF os) 54,890 4 (173,648 O | 15,452 0 0 7 28 7 18 0 
Oe a. bles 4 (163950 5 | 18188 5 | Ol 23 8 17 9 
i 68593 3 (135,686 1 | 22707 3 |) SLO | 21) «1710 
4. %6123 6 |11869% 2 | 2074 3 | 31 3 29 9 17 10 
gept. 21 85,175 6 | 92,205 7 19711 6 | 3B 6 » 1 17 9 
| 62815 0 (183569 2 | 18773 1 , 33 4 31 10 2 1 
= 60620 4 (156658 5 17391 1 | 33 4 31 10 20 8 
1910 ..+++- 60.244 5 218351 5 17410 0 | 3 4 3% 6 | 16 2 
1909 2000: 71,008 3 |183464 5 | 179.4 1 3512729) 0 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and IgI0-II -— 





oa tia 
1913-1914. 1912-1915, 1911-1912.) 1910-1911. 
panicle svtillindsinnilinsaiaiiae 
ewts. ewts. | cwts. cwts. 
Imports—Wheat (8 weeks to Oct. 25), 15 057,500, 19,788,400, 17,497,200, 18,064,200 
Flour 9 ” 2,030,700; 1,438,400, 2,375,500) 1,789,600 


17 088,20C, 21,226,8(0; 19,872,700, 19,853,800 


Add week ending Nov.1—Wheat...., 2,170,700) 2-537 $00 1,687,300 2,174,200 


Flour.... 372,900: 223,100, 253,900 
Total imports 9 weeks ...... 19,638,800) 23,817,100, 21,783,100. 22,281,900 
Less exports—Wheat..... eevdcsesess 18,600 187,300, 124,600) 53,400 
PO a. 00 6ndssiséedins 31,600) 39,900) 46,500 25,700 
ee eomnenaeentomen ee ee 
Net imports ....... het euwin 19,588,600 23,594,900, 21,612,000 22,200,800 
Add to this the estimated sales of 
home-grown wheat .........seeeees 6,971,700) 5,919,300) 10,939,100 17,460,500 











Nine weeks’ home supplies .......... 26,560,200, 29,514,200 32,551,100! 29,661,300 





sa | a @ 


Average price of Engish wheat per s d s da 
NN cocccccccccccccccoss| SO 2 |} 33 4 33 64 30 4 
= percwt..... idenecake cocccese| 6 BIZ | Ccto.6hOUe oe 
bushels. bushels.| bushels. | bushels. 


“Visible supply” in U.S. centres,bush. 61,880,000, 39,174 000; 65,199,000, 40,366,0C0 
Do do = in cwts.., 33,150,000, 20,986,000, 34.928.000. 21,624,600 


} 








THE IRON AND COAL TRADES. 


Prices in the pig-iron market continue to move in a down- 
ward direction, and consumers are reluctant to buy until they 
see whether prices have touched bottom. Business is therefore 
extremely quiet, and there is little interest in the market. 
Friday’s Glasgow prices are as follows :—Cleveland, 49s 8d 
ish, 49s gd seven days, 49s 10d 22 days, sos 3d January 8th; 
ouyers, 49s gd cash, sos one month, sos 4%d three months; 
sellers 144d more. Market flat, small business. Turnover about 
Cumberland sellers, 63s 6d three months. Market 
idle. Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons ; 
Middlesbro’ (No. 3), 150,415 tons. Standard 43. 


2,500 tons. 


Hematite nil. 





The coal industry is in a fairly satisfactory condition. House 

als are not in very active demand, but should soon be in 
| §reater request with the arrival of colder weather. The export 
|trade is active. The following are the latest quotations :— 
Pri és: Steam coal, best (Cardiff), 20s to 20s 6d; steam coal, 
dest (Newcastle), 158; steam smalls, best (Cardiff), ros 9d to 118; 
| steam smalls, best (Newcastle), 7s od; patent fuel, best (Cardiff), 
| 208 to 228; steam coai, best (Lancashire), 128; steam coal, best 
(Glasgow), 148 6d; best house (Forest of Dean), 178 6d. 





Vur Middlesbro’ correspondent’s report of November 6th is 
follows :—Pig-iron: The market continues to droop, and 


| Suyers seem to be indifferent. Makers’ quotation for No. 3 
Cleveland G.M.B. is | 


is 


. sts. Hematite pig-iron is lower at 
Bs f If ¢ East Coast mixed numbers. Manufactured iron and 
a "he recent reduction in steel prices has brought out a 
“Ww new orders. Steel ship-plates, £6 155; steel ship angles, 
ae Od ; iron ship-plates, £6 15s; iron ship angles, £7 10s; 
bony £7 tos, all less 2% per cent. Steel rails, £6 10s 
, . oH ore: Some small business has been done at 19s for 
| Best a cut buyers generally consider this price too high. 


11} > . . . - ° 
‘'bao Rubio iron ore (50 per cent. iron), 19s; Gellivare 


ind ‘ K Swe : ‘ al 
“en 4 \ Swedish iron ore (60 per cent. iron), “‘A”’ grade 
cake ae 258; ““C”’ grade Cleveland, 21s; “F” and “G” 


» 218, c.i.f., North-East Coast ports. 





MIDDLESBRO’ PIG-IRON SHIPMENTS. 


Z he foll wing table, taken from the latest circular issued by 
mae William Jacks and Co., of London, shows the shipments 
en from Middlesbro’ month by month since the begin- 
“§ of the year, and for a number of years past :— 


) 


| 
| 
! 
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| 
£4,108. 
here with two firms for track work, points, and crossings for 








st- “a - 
—— For'ign. Total Years —_ For'ign.| Total. 
i913. 
January 44,473 47,784 | 92,257 1904............ 534,087  474,24S 1,008,336 
February... 39,754 53,097 | 92,851 1905............| 462,698 528,021' 990,719 | 
March «+++| 42,778 | 61,204 | 103,982 1906............ 524,911 983,644) 1,5 8,555 
April ......| 47,170 57,043 | 104,223 /1907........... 531.409 1,219,472) 1,750 881 
mY ateses 37,086 59,788 96,874 1908........... 474,397 852,701) 1,300,098 | 
June ......| 36,774 58629 95.403 1909........... 449,297 742,561 1,191,858 
GOP stcccs 31,136 74,799 | 105,935 1910. ........... 482,708 716,680'1,199,388 
August ..... 40,025 71,229 111.2°4 i9]]........... 524,456 798,85] '1,525,307 
September..| 47,154 70,660 1 7, 14 /1912............ 502,776 837,316) 1,340,092 | 
Cetober ....| 46,500 78.690 | 120,190 |1913 (10 months)! 412 850 | 62.923 1.045.775 | 


BRIGHTER TRADE OUTLOOK AT SHEFFIELD. 
Our Sheffield correspondent, writing on Thursday, says :— 
Makers of East and West Coast hematite iron are not very 
eagerly pushing sales, and consumers are still far from anxious 
to buy beyond practically immediate needs, but as a fair 
number of old contracts are running yet makers are enabled 
to pretty well maintain prices at the lower level to which they 
recently slipped. West Coast is quoted 78s to 79s, and East 
Coast mixed numbers 71s to 71s 6d delivered in this district. A 


i 
i 
} 


; 


little buying is being done in Derbyshire and Lincolnshire pig- || 


r 


iron, but the latter scems to have reaped little benefit from the | 


official lowering of prices. 
at sss 6d, No. 3 foundry at 56s 6d, and basic at 58s, and Derby- 
shire forge at 54s 6d to 55s, and foundry at 56s to s6s 6d. There 
is very little improvement to report in billets, but the fact 
that the South Yorkshire Bear Iron Leeds. 
on Monday and decided to maintain the price of bar iron at 


Association met in 


£8 10s is an indication that makers incline to the belief that | 


a revival is not far distant, and are determined to hold out a 
little longer. Generally speaking, the trade outlook is brighter 
again, and some manufacturers believe the new year will see 
a great improvement. The at Messrs Thomas 
Firth and Sons’ are still on strike, and so are the moulders 
in the town, though this week negotiations were reopened for 
a settlement of the latter dispute, which has now been in 
existence over three months. Urgent orders for immense quan- 
tities of shell of the largest type appear to have been received 
in the town, for some of the shell-making departments are ex- 
ceedingly busy on this class of work, many of the projectiles 
being as heavy as half a ton each. These are for the British 
Admiralty. The South African Government have ordered from 
three firms here fair tonnages of springs, tyres, and buffers, and 
a quantity of iron from Rotherham. For the East Indian Rail- 
way a consignment of spring steel is in hand, and at one 
works a contract for furnace parts of a light cruiser now 
building at Barrow has been placed. Other new contracts in- 
clude re-building at the Attercliffe Baths for the Sheffield 
Corporation, the figure being £3,030, and for an accommoda- 
tion building at Broomhead Reservoir for the same authority at 

The Manchester Corporation has placed a contract 


steel smelters 


tramways. The best brands of steam coal are quoted at 12s 6d 
and a little over, and coke is at about 13s, both being in fair 
demand. 





Our Glasgow correspondent (writing on Thursday) says :— 


Business on the pig-iron warrant market this week has been: 


very idle, an experience that may be said to have been common 
to all markets. 


evidence of realisations on the part of holders. In the circum- 
stance prices eased. by 1d to 2d a day, with the result that at 
the finish this afternoon quotations reflected an average decline 
from last Thursday of o}d a ton, at sos 7d cash. buyers, 
sos rod one month, and 51s 3d three months. These are the 
lowest points registered since March of last year, and, while 
dealing is lifeless, it is not astonishing that the level touched 
should be beginning to attract some consideration. This has 
been manifested by a desire from various quarters to get into 
three months’ iron, which looks cheap; but operations therein 
are restricted through the indisposition of sellers to commit 
themselves, to any extent, so far ahead. It is recognised that 
the financial and political influences bearing on the position 
are far from encouraging to those who look for a recovery, and 
that, therefore, selling transactions now entered into might 
but there is always the chance that 
the clouds may prove less dense than they seem, and in that 
case over-commitments would be a mistake. In any case, a 
cautious forward policy obtains generally. For one thing, it 
ig known that consumers—those who have not running con- 
tracts—are not too well provided with raw iron, and a favour- 
able turn in events might force them suddenly from an inactive 
to an active market attitude. Demand from consumers for 
ordinary brands of both Cleveland and Scotch irons continues 
poor, and in each connection prices have been reduced by 
producers by qutie 6d a ton. Stocks in makers’ hands continue 
to increase: still, the deliveries on old contract are fair. It 
| is reported this week that some small quantities of Continental 
pig-iron have been delivered in the Clyde, but if there is any- 
| thing in the statement it means that there can be nothing yet 
in the transaction for sellers, and it is not thought probable 
that the business can assume more than abstract proportions 
Conditions in the steel trade remain much as they were a week 


prove profitable operations ; 


a icine macnn ia ata ae 
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Only 6,500 tons of Cleveland were dealt in, | 
and that in small lots, and mostly for the cash position, an | 


Lincolnshire No. 4 forge remains | 
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ago. Coals keep steady. Prompt demand is active, but there 
is hardly anything doing forward. 





COPPER STATISTICS. 

Messrs Henry R. Merton and Co. have just published their 
monthly copper statistics to October jist. On that date the 
European stocks of copper amounted to 25,527 tons, as against 
27,819 tons on September 30th. At the end of October last 
year 46,341 tons was in stock, while at the end of October, 
1911, the stocks amounted to 78,936 tons, and 88,422 tons at the 
end of October, 1910. 


TIN STATISTICS. 

According to the monthly circular issued by Messrs A. 
Strauss and Co., the visible supply of tin on October 31st 
amounted to 13,049 tons, as compared with 14,673 tons at the 
end of September. At the end of October last year the visible 
supply amounted to 11,742 tons, as compared with 14,745 tons 
at the end of October, 1911. 


THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is dull. There is more interest in fine foreign wools, but 
domestic qualities are weak. 


Our Bradford correspondent, writing on Thursday, says :-— 
So far from having brought topmakers any relief, the easing of 
the markets in Australia has plunged them deeper into diff- 
culty. As was to be expected, the immediate result was that 
users lowered their offers for tops, and it is now impossible to 
do business except at a reduction fully equal to, if not exceed- 
ing, the reduction that has taken place in the price of wool. 
To-day no one will pay more than 2s 4d for an average 64s, 
and the usual bid is 2s 34d. Makers of superior tops out of 
good greasy fleece are hit specially hard, for while they have 
obtained no relief at all in the buying of their wool, customers 
expect from the same reduction as is asked on average and 
inferior sorts. In short, the position in this market is in every 
respect worse than before the decline in Australia was reported. 
Business is sparsely offered, amd it is, of course, very difficult 
to arrange. Botany spinners are running short of work, and 
some of them are glad to take orders on a basis of less than 
cost in order to keep machinery running for four and a-half 
or five days a week. It is rumoured that substantial orders 
have been placed on American account for worsted coatings, but 
if so the orders which should be given out for yarns are being 
held back, probably in the expectation of prices receding still 
further. Crossbred tops are as quiet as merinos. The cancella- 
tion of the two New Zealand sales which should have been 
held this week has caused general disappointment, inasmuch 
as it defers a public test of the standing of the raw material, 
for which the market is eagerly waiting. With 4o’s tops at 
15%4d-15'%d the small offerings of Buenos Ayres wool are still 
a good halfpenny too dear, and the latest news from Melbourne 
is that Bradford buyers are being knocked out by the Americans. 


Our Leeds correspondent writes:—The question of cotton 
yarns is a very important one to the West Riding, as they enter 
very materially imto the production of large quantities of 
fabrics every week. The high prices which are being demanded 
are a serious matter, and many firms are feeling it very acutely. 
Raw cotton has risen about 144d per lb since last spring, and 
this means a serious increase in the aggregate to large firms 
who produce meltons, serges, vicunas, naps, and similar cheap 
woollen fabrics. It might here be briefly stated that these 
cotton yarns are used as warps, woollen wefts being employed 
to complete the woven fabric. During the past few years, 
owing to the great activity of the woollen trade of the whole 
district, even mungo and shoddy have risen sensibly, while 
the price of comforters, stockings, and the like have in many 
cases doubled. The prices which agents are ngw wanting for 
cotton yarns show material advances compared with those of 
some months ago, and as trade has considerably fallen off, and 
wholesale fabric buyers are demanding lower prices, manu- 
facturers are being ‘‘ pushed into a corner.”’ Users of the raw 
naterial are hoping for a decline in price, but at present manu- 
facturers feel very chary of naming anything lower for any 
class of fabrics produced. It is quite true that the better-class 
makers of solid worsted gocds have recently offered to take new 
orders at 1d to 2d per yard less than they were quoting, but 
even that does not satisfy wholesale fabric buyers, who maintain 


| that before they can purchase considerable weights, they must 
| have sensibly reduced offers. 


The continuance of the mild 
open weather is still handicapping the winter trade in heavv 
fabrics, and no ‘‘ repeats”’ are forthcoming. Those 
firms showing patterns for the winter of 1914 have so far made 
no material progress, and definite results up to the present are 
disappointing. 





_ Messrs Chas. Balme and Co., in their weekly circular, dated 
November 6th, write :—The position of the wool market has 
not undergone any appreciable change since the date of our 
last issue. Values of the raw material continue to dominate 
the situation, and holders of tops as well as raw wool abso- 
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lutely refuse to make any concession in their 
the different grades of staple, as, $s in | 
shire and on the Continent is somewhat quiet, they ¢a.) 


: Udtations + 
although bus ne IS for 


tac! 
dent that consumers will shortly be compelled t replenish . 
stocks, while there is the chance of a demand fr m the Tan 
States arising at any time, as the * free wool” claycec aed 
American tariff come into operation on the ist proximo: ina 
recent telegrams from Australia report a certain amonm 
American buying in the Melbourne market. During Secant 
fortnight there has been some inquiry in the Londen 2 


1) 


cl > » 
Of the 


. ° > MN Marke: 
which has resulted in the sale of a few hundred bales o_o 


consisting to a considerable extent of slipe wools, wh; i ton 
changed hands at fully last series’ closing parity. The o-.. 
arrivals to date for the sixth series of sales, which is fixed os 

mence on November 2sth, are as follows :—Australian, 6», 
bales; New Zealand, 7,379 bales; South African, 13,<15 bales 
total, 77,22q bales, of which about haan ds 


ty 77 é 30,500 bales (18,a¢0 Ay 
tralian, 250 New Zealand, and 12,000 : 


South African) har 
been forwarded direct to the Continent, Yorkshire. 


x 





COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


Both cables and mails speak of an abundant rainfal! 
practically every pastoral area throughout Australasia. as y 
as South Africa; all the indications thus are favourable {o; 
the commercial good of pastoralists and agriculturists jy 
Australia, New Zealand, and the Cape. Our correspondent: 
in the far west of New South Wales and on the north-west 
the Darling, where a partial drought prevailed, speak this 
week of a wonderful improvement in the weather, very accept. 
able rains having fallen six weeks ago. The only fear is les 
the abundance of grass will cause rabbits to increase faster 
than any pastoralist desires, while dingoes and other pests 
play havoc in some of the most northern flocks in South Aus. 





tralia. At the next series of London sales three or four of the 
best South Australian clips will be offered, Ned’s Corner and 
Boolcoomatta having already arrived. Those who have sees 
the former clip say that it is in splendidly light condition, 


long clean, soft handling, but there is less quality than last 
year, which is but natural, though the wool looks splendid 
Boolcoomatta is also a deep, well-grown, shafty stapled wool, 
and suitable for Bradford topmakers who want length and good 
super 60's quality. Montba also from the far north-west cf 
New South Wales will be to hand, besides a host of other well 
known New South Wales clips. 

Last Monday the fourth sale of the season took place at 
Adelaide, and some very good clips were catalogued. The 
best was from the well-known Canowie property, the highest 
price made being i23d. Some three or four years back this 
station paid 1,500 guineas for the famous New South Wales 
ram Dandy Dinmont, which has done excellent service in that 
noted flock. The sheep has been recently resold, besides several 
of his drop, and real good has been done by the introduction 
of this new blood. At the next sale, which will be held on 
November 24th, some weil-known Lower North clips should & 
catalogued. The trade is indebted to Messrs Elder, Smith, 
and Co., Limited, for their comprehensive cable, and they 
speak of good merinos being firm, but fer inferior and faulty || 
parcels the tone was weaker compared with the previous sale || 
held last October 20th. Looking down the list of marks and 
comparing them with the same brand offered at the third sale, || 
we find that Hope-Para made 4d more for the top lot, and) 
averaged 3¢d more for the greasy fleece. A portion ©) 
Nonning was offered, and here the highest price was 10}¢,| 
against 103d on October 2oth, the average price for the greasy || 
fleece being o}d, compared with g}d, which shows a decline) 
of 4d. Fowlers Bay also lost a little ground, the top price /at) 
Monday being od, against qjd the previous sale, the average) 
for the fleece being 77d, against 8}d on October 2oth It 18] 
therefore evident that good combing wools are selling very || 
well, but medium and faulty descriptions are the turn 7) 
buyers’ favour. This harmonises with cable news from Dot@)) 
Melbourne and Sydney this week, there being genera: agi 
ment that prices are slightly easier for medium and faulty 
Nevertheless, there is a consensus of opinion } 


for the combed article in Worstedopolis, and it is a tact ts 
importing topmakers are to-day prepared to take the j™ 
offering for next year 64's tops at 2s 34d to 2s 44 A g 
third of the wools which will in all probability 
have now been sold in Australia, namely, about 600, The | 
the offerings this week comprising about 112,000 0a ral : 


be cataio 
t 


maintenance of values is surprising with the heay 
offerings, but France is still giving considerable 
although its buyers are hardly so active as recently. 
cable intelligence that Yorkshire topmakers and sj 
doing more, hence it is safe to assume that the; 
able to pick up more freely at their present limits 
the bulk of the home trade limits are at 2s 4d 
with a desire all round being for cheaper wool. if the ™" | 
trade does not improve speedily lower limits will probably ! 
cabled out; in fact, many firms are adhering firmiy % = 
and will not modify it by a fraction. A marked failins 
has taken place both in Botany and crossbreds depatu™ 
and the opinion is general that before we see a renews! 
recent activity prices for the raw material will have * a 
a lower level. American representatives are not buying © 
in overseas’ markets; London will furnish them with @# °° | 
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| i they want next year, both in merinos and crossbreds. As 
lsoe cannot at present afford to take undue risks, they are 
‘eferring operations until they know more exactly 
ased competition to which they will be 
When a basis of 2s 3d to 2s 33d 


they 

nN idently a 
i the effect of the int re 
under the new duties. 





} if at 
s good 64's tops is reac hed a considerable forw or 1 business 
of "be done. ‘ ‘ontinental term markets have turned weak and 
glar, and reports from Roubaix are not so confident as 
i rreg ’ 


they were. 


\ 


SYDNEY WOOL SALES. 
ll weeers Dalgety and C received the following cable on 6th 
ast from their Sydney branch :—*‘ At our sale of yesterday 


offered 7,900 bales, and made an excellent « clearance 
, general demand, and prices were firm. 


There 





HIDE, LBATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
ne of the hide market remains quiet, and slight redu 
were again noted in Bermondsey on Thursday last. Best 
|x hides are now selling at 7%d per lb, with seconds making 
| bout 63d. The condition is getting worse as winter approaches, 
| 


‘ 
ph 


| Thet 


r 


‘ 


that the decline is more apparent than real. Still, the 
eneral tone is weaker, as declines were again noted most 

| clas recent Paris sales. Reports from Chicago also 
| st ste the position is quieter, and 60-1b native steers are n 
| selling slowly at about 19} cents, with buff hides offering ai 
116 t 164 cents. Recent sales of South American hides have 
been on a slightly easier basis. The decline not re- 
garded very seriously by tanners, and directly America comes 
nt the market an advance all along the line may be looked for. 
eather in all classes maintains its firm tone, although the 
lemand is by no means as brisk as it might be. Shoe manu- 
| facturers seem rather short of orders at the moment, and are 
rdering supplies to any extent. On the other hand, there 
sole leather; inquiries and 


; a brisk foreign demand for 

jorders are coming along from America, South Africa, and 
even Canada, and many of the Northern tanners are building 
p a good trade in these directions. The financial trouble con- 
juent on the Brooksbank matter has also affected trade to 


| . 
| some extent, and during the last week two tanners, who were 


on 
ses at the 
Ww 


i} als 1s 


nanced by this firm, have had to meet their creditors with 

. y liabilities and small assets. 
" || The demand for upper leather is quiet, but there is a per- 
sistent demand for cheap glazed kid, which difficult t 
Box-calf is selling slowly, but curriers are still very 
off for orders for semi- chrome box on home and foreign 
unt. Splits are still wanted in all grades at high prices. 
shoe trade is dull in many centres, and in some cases 
nufacturers are not finding work to keep hands on full time. 


is 


g Th 
n The 


he large multiple buyers are holding off for some reason or 
other, whilst the continuous fine weather is affecting the 


mand from the retailer for winter footwear. 
The harness section remains quiet, but fancy 
€ now working hard to cope with the 


goods makers 
season's business. 





Messrs Max Francke and Co., of Havre, 
4th :—We confirm our last report, 
ude market has since been very quiet, 


this 


write, under date 
dated October arst. 
and the transactions 
last fortnight amount to about 9,600 hides only. 
‘rices Of nearly all sorts have somewhat weakened. Out of 700 
M ntevideo Saladeros oxen 150 fetched 120f, and the remaining 
so have been ceded at 117$f. Rio de Janeiro are momentarily 
neglected, with increasing stocks. Westccats are calm. Salted 
mas trom the best shipper sold at 103f—/.e., 24f decline. 
i a ique changed hands at 1ro4f, and drvsalted Hayti at 
Me ity slaughter are also lower. Stock, 103, 
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THE COTTON TRADE. 





i? 


i LIVERPOOL, November 


ton has been in improved request, but quotations of most 


los “iptions show a decline. Estimated spot sales, 66,000 bales, 
1} f-- N §2,260 bales are American, 2,600 bales Egyptian, 
| 3 Sales Peruvian, &c., 220 bales West Indian, &c., 1,350 
f “ Afr ar 40 bales East Indian. Of these S.,ooo bales are 
|; “*Port and speculation, and <8,o00 bales for the trade. 
i Be besa bales, including 143,895 bales, American, 
i Pps Brazilian, 3.834 bales Peruvian, 11,212 bales 
ll Fa “an, 67 bales West Indian, 1s bales African, 2,214 bales 
| *Hdian. The actual quantity forwarded to the trade is 
Hones bales, of which 99,218 bales are American,. The actual 
\| Amer ‘Y exported is 2,344 bales, of which 1 234 bales are 
i Per as The stock is 582,050 bales, of which 397,730 bales 
i ll been ae ecan. In Sea Island growth a good business has 
| ine lS caeg in Peruvian at firm rates. Other sorts quiet. In 
| H} redy ae a good business has been done, but quotations are 
H I}: 1;,.. '° Points, with the exception of those of low middling, 
! lyesy 8 and fully middling, which are reduced 12 points. 
~~; qu ted ‘sae Brazilian continues in fair demand, 
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but quotations are reduced 13 points. In Egyptian a moderate 
business has been done. Quotations are unchanged with the 
exception of Joanavich, which are advanced 5 points. In Peru- 
vian rough sorts have been in poor demand at previous rates 
A good business has been done in smooth at irregular é 

and quotations are reduced 16 points. Mitafifi has been in fair 
request at the quotations. African continues in good demand, 
but the quotations of the East are reduced 15 points, and those 
of West 24 points. East Indian has been neglected, and quota- 
tions are reduced ;gd per Ib. Futures are 5 to 11} points 
lower, near positions bein most affected, sing steady 
November, 7.24; November-December. 7-124; December-January, 
7-10; January February, 7.09}; February-March, 7.09}; March 
April, 7.10; April-May, 7.1 May-June, 7.10; June-July, 7.08; 
July-August, 7.054; August-September, 6.88; September- 
October, 6.59; October-November, 6.48 Egyptian futures are 
1 point higher for the near position, and 2 to 4 points lowe 


for 


ther deliveries 


LIVERPOOL OFFICIAL QUOTATIONS: October 31, 1913. 








do 6 Same Period Same Period 
ae i}Sia § 1912, igll 
Descriptions. | & | 
° e | e é z - - 6 © é 
G23 988 BR FF 8 
S815 SBS Rig ASHER aw SRE 
American. @a@idjd;da'dajid d did didia 
See Island........perib.! .. mmiimml] 14g 153 183. .. | .. | 16 | .. | « [153 
Whowide Gitte. cccccccccce| co 2 | oe (UNG | oe (AB | UBB, oe | oe || BAY .. |. 
Ord GOLMMidGMMF GOLM GM GOLMGM 
American .......s..0+.. 641 675 7°41 7635 7°75 SCE 5°91 645 681 493 507 5:31 
Brazilian. Mid MF Fr. G F Gd. om MF Fr. Gd, MF Fr. | Gd. 
Pernambuco, &.........| «. | 701 781 828 ° 630700 .. 488 5°58 ., 
BesRIRR cccccccccccccccs| co | POR TOE Oe cc | oe  GRWTIW .. 148 FS) .. 
BERGOED cccccccocceccece! co | OSC Ue OES co | ce (FITS .n || O08 FSD cc 
Moss0r0, Bo.cccccccccces| cc (696, 796 SZS .. | .. |S3IO TOO .. | 488 558) .. 
GOED ccacceccccccoccces| co | OTR PIS SES ce | ce | OD MS .w 1 4B TS 
Maranham ......cccccs- o> 596 776 825 .. | .. OTE 488 558 .. 
Egyptian. 
BEOWE .ccccccccccccccess| oo | co | 955 2006 1075 1125 nml1010| .. | 8104, 
Upper .....ceccecccevees oe | +e 3:30 $60 1000 1010 oo nmi 899) .. | .. | M 
West Indian—Sealsiand .. e | co (AO ‘USD ‘26h | oc | ce (26Gb | ce | oo 
Peruvian— Rough ......| «. | «+ | «- 900 9251050 .. | .. 100 .. 9-75 
Ditto Mod. Rough .... .. | «- 710810850 .. .. &75 840 15 925 
Ditto Bmooth ........... 747 - 8°37 847 862 G61 741 7°81 549 5°99 6°29 
Ditto Sea Island...... -. = 105 11 ~o | Sh ie -- 10 
African, Bast, &o, ...... 650. Tic 150 0 &35 910 635 675 T€0 500 550 6 
East Indian. GFr’| ror Gd. FG FneS'in rer Gd. Fne ror Ga. Fne 
Surat—Mac. G’ndSurtee .. Tily The oo ++ | «2 | Ove | 5) 
ee ,» Broach .. ' 63 644 7, oe | «SR 5S | Ce 433 443 5¢ 
Sawginned Dharwar.. 647, ets Ge oe | co | oe | SHS OG! «- Sta “s 
ae bheadeamec! ac | se fee | se} ce | co Stan ae & 42 5 
M. Gin’d Bhownuggar 6 64 €} 62 6h .. Sh Se 5h Se 43 °5 
Ocmrawuttee, aa. Ge: Grek Sey Gye 63, .. Sete ut at Sta at ih 
- eal ae | a6 Fae 1 we Las fas < ~~ 
M.Gin’d Oomra, No.1 64 6% 6% 6% oe» «5h Ste Sea 444 at Stn 
0 » No.2 .. | .- | Gf 6h; Gry .. | -- | Ste Std! .. | Sta) 48 
M.Ginned Khandeish .. 67) 6; Gym Gys -- Ove Ses Ste Sie Sta See 
M.Ginned Comptah.. 63 «.. Gry .. | ee | os oe fy po. 1 oo} See ee 
BRRINSNS coccccccccce| o« | co | GH 0. | oc | ce fi co | SOR oe | oc af és 
Boinde........... cosee| BB} se | 5B GR i 8B} -- |i oe | SR} GB | oe 44 
M. Ginned Scinde.......|..|.. 5f 6 Gk --!/-+. uw. | a0 4 
Seoes cocccccccccccs, OM | Sh | SR GR 5g: 6 5 Sk & & 2:4 
Machine Ginned Bengal oo | oo | 52, SB 6 SHYT o. 414 
Madras—Tinnivelly .... 63 7 Te «2 \ «e+e & 6% 4. Sb 3 ee 
WestetD ooccee| Ge -- | GB | oe | ce | ce || oo SH! ce | oe | HH} oe 
Commilla ......sseeee+-|Nod 64 Nol 6%, 2. | oo SH ee i oe HH we | oe 
aeceane, See coccccce! Wie %6 we.} os | co | ce It ce | ce | ea I ce | se Lee 
Smyrna, Greek, ¢ &e. sees ee ot ae ™ o@ ! cc ; >t ; 


The imports for the week ended Oct. 3Ist amounted to 126,120 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 382,000 bales, 
against 482,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 
October 31. 





—, Inc. or 
1913. 1912. Dec. 
Bales. Bales. Bales. 
Imports Week ending Oct.31 126,120 a ee ; 
- From Sept.1........ 695,900 756,667 ....— 60,767 
Exports Week ending Oct. 3l 9,318 os at é 
- From Sept. 1........ 26,136 32,908 ....— 6,772 
Consumption Week ending Oct, 31 75,462 on ee 6a 
” From Sept. 1........ 695,640 684 252 + 11,388 
Stock pageweenees déceceoes - 547,930 645,090 — 95,160 
MANCHESTER, November 6. 
A steady feeling has prevailed in most quarters of the 
market during the past week, but the tone has continued dull. 


In piece goods a few more sales have been arranged in certain 
directions, owing to manufacturers pressing for orders and 
accepting very poor prices. Most of the ey for India at 
the moment is for Calcutta, Bombay and Madras are very 
quiet. An irregular business has been done for China, chiefly 
in specialities. Miscellaneous sales have occurred ‘for certain 
of the smaller outlets. Remittances on a freer scale would 
be welcome from the Near Eastern markets. There has not 
been much doing for South America. Developments in the 
home trade rather drag. Manufacturers at the moment are 
booking orders at w prices than for a long time back. 
American yarns for home use have moved off in small lots, and 
certain numbers in twists have been offered rather more freely. 
A slack demand continues to be met with in shipping bundles. 
Bolton spinnings have moved off quietly at late rates. Some 
special contracts have been under consideration in descriptic 
suitable for thread manufacturing. 
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(I.) Comparative Statement of the Cotton Trade. 


| 





Previous Weeks in 1913. 
Price, - 
+ Nov. Price, Price, Price,|Price,|Price, 
6, + Oct. + Oct. + Oct.|¢ Oct.) t Oct. 
1913. 3. 25. 16. | 9. 2. 
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0 103: 0 103'0 104; 

0 10; oot 168 0 103| 0 103 
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Raw Cotton—Middling American,per Ib 
— Good fairbrown Egyptn,per lb 
Yarns—32's twist ................perib 
— 440'swelt .............--.perlb 
— 60's twist( jan) ....perlb 
32-in. Printers,116 yds, 16 by 16, 52's and 
Pe Bitcbdascemcenieccsdecccigcescose ee 1 IB 4 3 
32-in. shirtings, 76 yds, 19 by 19, 52's and 
DR cnmpsooposheescosectisanoconsss 6 O 6 5 2 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......, 9 74,9 9 84 
39-in. ditto. 374 vda. 16 by 15. 84 Tha 8 5A 8 7 6a 


(Il.) Compared with Previous Years. 


Ov) 0 
10g) 0 
184, 0 10 


0 

0 

8 
{ 

16 216 1 |16 2 \16 

9 98/9 8/9 
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Price, 
+ Nov. 


6, 

1913. 1912. 1911. i 1909. 1908. 
disdisd@isdajis4 
78 #513 792 777, 499 
73.0 8% O 11g, 0 118)0 7% 
94 C 9g, 0 lla) 0 103,0 & 
Sta 098; O lig, 0 1020 8 
163, 0 


Corresponding Dates in 


~ 
Raw C tton—Middling American, per Ib 
— Good fair brown Egypin,perlb 1 
Yarns—32's twist ...........+.+.-pet ib: 0 
— 4's welt ...........0...-perib 0 
See area -++-per lb 0 16 | 0 18) 0 17 | O 133 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
Da nceniventsastwencotcecesssccsss WS 1.39 O§0T FT 8 Si QM S 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
DBs ncn cccesacqrevcsssocecdccsccoes 16 0 15 O15 66 7 14 Wis .8 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 74 9 6/9 5 10 1); 8 102/710 
39-in. ditto. 374 yds. 16 by 15, 83 Ibs .... 8 54°8 41/8 5|9 1/7 114/610 
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+ Nominal quotations. 


JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report of November 4th 
is as follows :—The jute branches of our trade continue dull, 
with prices in buyers’ favour. The tone of the linen trade is 
quiet, but healthy. Jute.—This market, after firming up to 
£34 108 for firsts November, is distinctly easier with sellers of 
this position at £33 15s. Local consumers have been buying a 
little from day to day, but are now quite off in face of the de- 
clining market. Daisee has been dealt in November at £35, and 
Mangos at £31 10s, but there are now sellers at £34 ss and £31 
respectively. Dock jute is finding a poor market, and little 
moving off, but prices are steady. To-day, jute easier, sellers’ 
November firsts £33 10s. Flax.—The market during the past 
week has been featureless, with prices tending slightly in 
buyers’ favour, both for Slanetz and waterretted descriptions of 
flax, but at the close Slanetz is reported a trifle firmer. Trans- 
actions of the week have, for the most part, been of a sampling 
nature, and the total is not extensive. Tows have not received 
much attention. High-grade tows are firmly held by dealers, 
but some of the lower qualities are a shade easier. To-day, 
flax and tow tend a little easier. Yarns.—Jute yarns are 
quieter, but prices show no change. In flax and tow 
there is a steady consumption, and prices tend firmer. To-day, 
jute yarns dull. Flax and tow yarns in good demand. Cloth. 
—Jute goods are finding a poor market, and any change is on 
the easy side. Linens are in good request, especially in the 
canvas section of the trade. To-day, jute goods dull. 


COPPER. 
(FROM OUR CORRESPONDENT.) 


IiAMBURG, November s. 
This article has had a very quiet week, with light fluctua 


yarns 


\ 
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| market in its more speculative features, that securing 


| record crop in Cuba, and is not Europe 
| crop of beet only a few hundred tons sheri 
| The operator no longer remembers that the Eastern crops turned 





inclined to be easier both on the spot and for futures a 
ing that speculation had been overdone and that finan, on 
sure was once more being inconveniently felt. Ajj resulted i 
sagging markets here, particularly since Monday and Pes 
balance prices to-day close 1} to 13 pf lower on the weet sien 
December at 55} (last week 57); March, <6} (<S)- Mac oc 
(584); July, 574 (584); September, 575 (59). Consumption @, 
not increase as had been expected. Messrs During a; : 2, 
show that during January-September it reached * 
2,114,000 bags, against 2,217,000 and 2,397,000 respectively 
the two previous years; in Austria it was 72,000 b: . 
577,000 and 654,000; in Great Britain 170,000 bags, 
168,000 and 170,000. France lone shows a fair incre 
1,426,000, against 1,380,000 and 1,381,000 bags. Ths 
at the moment seems to be that the market will hav 
further liquidation of weak holdings and to discontinu 
ing itself about what the next season may or may n 
some think that the current season wili furnish 
than has been anticipated, and probably the same will | 
to the season 1913-1914. 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hampurc, N 
This article has beea governed mainly by weathe: 

Cuba during the week under review. !t has accentuated 
liquidating movement alluded to in last report. It is true 
the cables referred to partial rains only. and that the mor 
Eastern provinces had not been favoured with precipitation t 
anv extent. But so moody and impressi mable is the 

not to have another 
to furnish us witha 
1f the late season 


seemed the right thing to do. For were we 


out smaller; that particularly the Java crop would afford th: 


| Western Hemisphere little sugar; and that Japcn was supposed 


to have actually taken a cargo of Cuban sugar. Later it was 
cabled that the American market had eased off, and that on th: 
rains Cuba was a more willing and somewhat pressi! 1] 
ef the remnant of its late crop in New Yerk. A raisi 
Philippine crop from the previous estimate of 155,00 
tons was used for further argument the bear si 
while, the weather in Germany and elsewhere in Eu 
tinued favourabie for the finishing of the crop, 
more or less for granted that at least the 
equal to last year, despite the smaller area 
these impressions the demand was small both for 
refined ; everybody assumed a waiting attitude, and 
buying no longer gave the support which was so useful f 
holding prices for several weeks. <A tempora 
the Elbe navigation at Sagdeburg 
and arrivals here have become libera! 
access of provision markets buyers have be 
momentary tendency to sell much and buy 
tained for some time; but any untoward accident, such 3 
severe winter weather, will lead to a sudden change in th 
trend of the market, and the covering of recent sales will chee! 
the sagging movement; for sugar below :0 pf is considered 
cheap, and consumption goes on growing without a check 
The local statistics of the week ended November 2nd show 
receipts.of 12,350 tons of raw and 16.430 tons refined, while the 
| shipments amounted to 5,400 tons of raw and 6,540 tons refined 
This has caused an increase in the stock here of ) 
to 26,470 tons, which compared with 6o,Sso tons last year. The 
shipments to England during the week were 11,200 tons (5,409 
raws). Closing bid prices this evening 
from 5 to 17% pf, witn December at o.55 ¢ 
9-79 (9.75); May, 9.90 (10.00); August, 1 


{rerman cr 


a sown. 


ny ry interrupt 

has been since removed, 
With this increased 
me reluctant. This 
little may be main 


16.840 tons 


shew a net decline ot 

0s); January March 
= ’ 

{10.20) per 59 kilos 


tions. Operators of the upward movement of prices appear to 


| 

The London Produce Clearing House intorm us 
| have exhausted the force of argument, and not only here, but ; I 
| 


tracts for 520,500 bags 88 deg. sugar and 
sugar were registered during the week 


that con 


| 
|| especially at primary Brazilian sources, the news from day to 
{| day appeared to suggest that the situation has once more be- 
i) come overladen. European leading markets likewise made a 
poor impression; they seemed satisfied that daily cables, now 
claiming too much rain, now drought, and the utter destruc- 
tion of the next crop through poor blossoming periods, at- 
| tempted to prove too much. Such cables were still in evidence 
from day to day, but the markets no longer paid the attention 
j to them that it did a few weeks ago. Much attention was 
| given to the monthly statistics, and they proved a little dis- 
}| appointing. The Havre Coffee Exchange made the visible 
supply at the end of October 557,000 bags larger than at the 
end of September, while Messrs During and Zoon, of Rotter- 
dam, figured the total supplies to have insreased 589,000 bags. 
The local monthly returns made the total deliveries from Ham- 
burg 238,000 bags, against 329,000 bags in the previous month, 
345,000 in October last year, and 333,000 bags in October, 1911. 
The present stocks here of 1,630,000 bags stands against 
1,470,000 last year, and 1,526,000 at the same time in 1911. 
These figures were about as expected, and made little impres- 
sion, but the port receipts in Brazil wére considered fairly 
liberal; the lighter arrivals from the interior were understood 
to be due to a temporary interruption of the railways—an | at same time last year. Tate's 
annual occurrence about this time. Brazilian markets were! British REFINED in fair demand at 1}d to 3d decline. 1° 
j aaa a aE a alr aea aaa 
——————— 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see “Postscript 
Mincing lane, November 7. 
SUGAR.—The market produced no new interesting feature 
throughout the week, and continued reserve on the part of Com: 
sumers, combined with more liberal offers of certain Contes 
white sugars, exercised a baneful influence. On the week quot 
ticns, almost without exception, are 14d to 3d per cw oe. 
There was a fair amount of business doing in the raw product, but 
general tendency of values proved on the down grade, with slight 
| irregularity in attendance at times. It would appear, a5 far 35 
actual parcels are concerned, that the market suffers to — 
extent at the moment by the movement in dried fruit, WO" 
naturally entails a good deal of finance, so that trade buyers © 
sugar confine purchases to wants of immediate necessity pas 
visible supplies amount to 744,000 tons, compared with 528,0% 
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bes sold, 18s 44d; No. 2,ditto, 17s 104d. Of pieces, mid 
ood yellow quoted 12s 9d to 13s 3d; whites, 13s 6d to 14s od. 
| ne hed No. 1, 165 6d; fine granulated, 17s; and standard ditto, 
| Cras) Lyle’s No. 1 granulated, 15s 104d; No. 2 ditto, 15s 44d ; 
from 15s 44d to 16s 43d; and yellow ditto, 


| 16s 434. 
white crystals range 


14s 14d. ; ; 
i REFINED in moderate request, and prices easier. 


lwSR, prompt, 14s 19d; S. and T., ditto, 148; Meyer's, 
WS A er December, 14s; AS.P., P.G.R., S.Z.G., E.A.R., 


| 
IRAV., all November-December, 148; C.Z.R. ditto, 14s 14d; 
| Groningen, January-March, 14s 23d, f.o.b., Hamburg. Say’s 
| cubes, prompt, and November-December, 15s 74d, f.o.b. terms 
| Lebaudy’s fine granulated, also fine castor, November-December, 
vs 6d, £.0.b., Paris. German granulated in moderate request, and 
rates tended easier. Ready first marks sold, 11s 84d to 11s 74d; 
‘November-December at 11s 8}d to 11s 7$d; January-March, 
sellers 11s o?d; April-August done 12s ofd to 12s; May- 
August, 128 ofd to 12s, f.o.b., Hamburg. 
BEETROOT market generally quiet, and prices denoted some 
| weakness. November, sold, 9s by to 985d; December, 9s 63d 
Ito gs 5d January-March, 9s 8d, 9s 84d, 9s 74d ; May, 9s ro4d, 
os 11d, 98 of; August, ros 1d, 98 11d, tos ofd, 9s 11}; October- 
December (1914), 98 10fd to 9s 104d, f.o.b., Hamburg. 
| Cang-GrowN.--No public sales were held. Privately a quiet 
| demand continued 
| Imports and deliveries of raw sugar into London since January 1st 
\ to October 29th, with stock at latter date :— 


1910, 1911. 1912. 1913. 
Tons. Tons. Tons. Tons, 
Imported ......+-++ 182,050 .. 192,810 .. 210,280 .. 261,890 
Delivered .........+ 183,770 .. 198,580 .. 224,160 .. 250,270 
| Stock ....cesecccseee 20,840 .. 128770 .. 22,470 .. 28,200 
Stock U.K. ...seeee 73,090 .. = ee — ee ‘~ 
Cane, jaggety, per cwt 8/ oe { ee / oo © 
| Jove wflost eee 10/3 .. 173 .- L6G .. Al/ld 
Beet, 88% fob. .. 8/11} .. nom. .. 9/63 .. 9/62 


RUM.— Market ruled steady, though business pursued a quiet 
course. 

GLUCOSE quietly steady. 
spot, sold 13s 44d. 
COFFEE.—Moderate supplies in auction passed off steadily. 
Vera Paz: fair to good bold, 82s to 84s; mid, 79s 6d to 80s 6d; 
peas, 68s to 77s 6d. Guatemala: fine bold, 86s 6d; mid, 80s 6d; 
peas, 86s 6d. Nyassaland (new crop): good to fine bold, 83s 6d 
o 86s; mid, 78s 6d; peas, 80s to 82s. Colombian : fair to fine 
bold, 79s to 86s ; peas, 76s to 84s. Uganda: good bold, 77s 6d 
to 78s 6d; mid, 73s 6d to 748; peas, 72s 6d to 75s. Unwashed 
lumont (quay terms) : extra bold, 68s 6d. Futures irregular and 
lower. Santos: December, sold, 51s 74d, 51s 9d, 49s 6d, and 50s; 
March, 52s 3d, 52s 74d, 508 6d, and 51s; May, 52s 6d, 52s ro§d, 
sostogd, and 51s 3d; July, 53s, 53s 3d, 51s 3d, and 51s 9d; 
september, 52s 74d, 51s 6d, and 51s $d. 

Imports and deliveries of coffee into London since January rst to 
ctober 29th, with stock at latter date :— 


English and also American liquid, 


1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported .......... 43,880 .. 30,530 .. 27,770 .. 33,290 
Delivered (home use) 13,290 .. 12,560 .. 13,620 .. 12,360 
Export ........+.0. 28,270 .. 27,986 .. 14,610 .. 18,740 
Bock .....ceccccece 29,950 2. 12,760 .. 10,230 .. 10360 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 











Nov. 1 Noy. 3 Nov. 4. Nov.5. | Nov. 6 Nov. 7. 
10 1 0 10 XK 2 3 10 30 2 S010 3) 2 3/10 HK 2 3010 3% 2 W 
am.p.m (60.p.Mm a.m. pm am p.m 4 p.m. &m. p.m. 


ee 





Rages 84 sdisd@ 282 sds da e4is8d,sdai/sa sda sa 
rembe 510 523 |51 4451 44506 .06 Su 6 06 496/496 493 "96 
December 71 4 St 74/5! 7251 6 509 50 74/50 78/5010 149 9 [4910.49 3 49 9 
arch, 1914.52 3 52 6 |52 44; 2 4)/51 74/51 4¢.51 74/51 9 50 74/5010450 1/ 50 74 
jue, rere 2 Tr S2MO$'52 Te 52 7 5110 (51 9 [52 O [52 12/51 O [51 4 50 4451 0 
July ........ 53.0 53 3 |53 0 53 ir \52 14/51108 52 44152 4451 3 [51 74509 91 3 
“eptember .. 53 $ 55 6 '53 44 53 47/52 6 [22 3 [52 6 |22 74/51 6 [5110451 14 51 44 
} | 


as Coe et. 


—— ts lor 105,500 bags Santos coffee registered during the 
week. 

COCOA —No auctions held. Private market ruled quiet 
COCOA BUTTER.—At public sale in Amsterdam, Van Houten’s 
? aged 99.99C, against 83.81c last sales 

EA.—Indian sales this week amounted to 53,300 packages, and 





* good demand prevailed for all descriptions. Finest and common 
while a ro il competed for, and realised firm to dearer prices, 
“~ Mecium kinds ruled fully steady. Pekoe, common to good 
— anged hands at 8d to 1s: broken pekoe, ditto, 8}d to 
val ad, — pekoe, common to good medium, 8d to 113d; 
cad - range pekoe, common to good medium, 84d to 1s 24d; 


eee. eee 4d to 2s 2$4; and pekoe souchong, 7}d to 103d 
with . ac 20m Offerings comprised 17,325 packages, which met 
ten “e competition for common to lower medium descriptions 
. 7 to Slightly dearer prices. Better medium to fine kinds were 
aca demand, ‘and displayed irregularity. Pekoe, common to 
aoe aoe sold, 8d to 11d; broken pekoe, ditto, 83d to rogd; 
rae oe. common to good medium, 8d to 11fd; broken 
een aan common to good, 8}d to 1s 24d; and pekoe 
| with @ prod 4 ie o¢d per lb. Java sales of 1,600 packages met 
sold, 234 to ate at firm prices. Pekoe, common to medium, 
| 8d to od ; rt ; broken pekoe, ditto, 7$d to 94d; orange pekoe, 
and neken  <™ Orange pekoe, common to good, 8d to 114d ; 
jos Pekoe souchong, 84d per lb. 


— Se 
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demand prevailed. 


8d; and Penang, November-January, 6id, c.f. and i 
saie nothing catalogued 
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RICE.—There was only a small business during the week, but 
prices maintained a steady level. 


TAPIOCA.— Market remains fairly steady, but only 


Penang ditto, equal to fair Singapore, at 12s 44d ; 
and i. 


480 bags Singa- 


SAGO,—At auction 87 bags good small offered and taken out. 


Sago flour ruled steady. Sarawak, November-December shipment, 
quoted at gs, c.f. and i., Liverpool. 


ARROWROOT met a steady demand. 


Natal partly sold, at 63d 


BLACK PEPPER in quiet demand 


Singapore, January-March 


shipment, sellers, 4 25-32d; Lampong, ditto, 4 23-32d, c.f. and i 
In auction 74 bags Ceylon were offered, and mostly sold, at sid 


to 54d. 


WHITE PEPPER slow, but fairly steady 


j Singapore, January 
March shipment, sellers, 84d; Muntok, 


December-February, 
At public 


CLOVES steadily held. 


Zanzibar, October-December shipment, 


sold, 53d; November-January quoted 5,5,d; and January-March 
In auction 8 cases Penang offered 


sold, 5$d to 5j,d, c.f. and i 
and retired. 
NUTMEGS.—In auction, 


sold, 72's to 78's, 6d to 7d; go's, 5d; 100's to 110's, 4}d to 44d 


I12's to 122's, 44d to 43d; 123'’s, aqd to 43d ; 138’s to 142's, 43d. 12 
16 packages West India mace, 
sold, 1s 8d to 1s 10d; broken, 1s 5d to 1s6d. 63 packages Eastern 


packages Eastern ditio retired 


ditto bought in. 
PIMENTO.— 35 bags, mostly sold, 24d. 
CINNAMON .—26 bags retired. 
GINGER.—128 bales Cochin and 170 bags Jamaica retired 
FRUIT.—At public sales this week, 256 tons new 
last year. 
dearer. 
boxes, common to medium, 36s to 42s; good to fine, 45s to 63s 
extra choice, 69s; one-eighth boxes, good, 50s to 54s; choice t 
extra choice, 718 to 76s; seedless, 30s to 36s. 


rates. 
758 togos ; 


Very common to medium, sold, 57s to 72s; fair to go d 
125s. 
layers, at 25s tu 358; pulled, 30s to 60s. 
32s to 39S 
prices. Pyrgos, sold, 23s 6d; Amalias, 25s 6d to 26s 6d 
27s to 28s; Zante, 27s 6d to 28s; Gulf, 27s 6d to 30s; 
30s to 378; smalls, 27s to 33s. 

38s; fine to choice, 40s to 60s. 

55s to 75s; and bags, 24s to 30s. 


Sultanas 


Patras 


Figs, layers, 36s to 50s; 


JUTE.—A dull tone prevailed in the market, and prices ruled | 
Native first marks, October-November, 
sold, £33 15s to {32s 10d; ditto, November-December, £33 10s, 
£33 58, £33 158, £32 10s ; December-January and January-February, 


lower while active later. 


£32 10s; red C, in block, dock Dundee, £35 10s; 
October-December, /34 178 6d, c.f. and i. 
HEMP.—Market for Manila descriptions ruled quiet but steady 
F.C., January-March, {29 12s 6d; GS 
£25 58; January-March, {25 12s 6d to 
March-May, £25 F.S., January-March, 


Dacca tops, 


IOS ; {24 tos; G.B 


January-March, {23 10s,c.f. andi. New Zealand slow.G.F., January- 


March quoted {28 15s; H.P.F., 
£25 15s, c.f. and i 

SHELLAC.— Market for spot parcels quiet. Fair 
sold, 93s to 92s. Free A.C. garnet, sellers, 91s. 
November-December shipment, sellers, 92s ; and A.C 
c.f. andi. Futures easier 
March, 99s 6d, 100s, 94s 6d 

GAMBIER slow. December-January shipment (second marks), 
sellers, 178 9d, c.f. and i 

COP#A.--Market ruled fully steady. 
dried Malabar, October-December, £32 58; January-March, 
£32. Ceylon, September-October, to Hamburg, £32 2s. 6d. Java, 


ditto, sellers, £26 15s; 


TN 
T.N 


a limited 
Singapore flake, November-December ship- 
ment, quoted, 1 13-32d; and January-March sold, 1 13-32d, c.f 
andi. Pearl also in quiet request, but values generally maintained 
For arrival: Singapore, medium, November-December shipment, 
quoted 13s 3d. 
and Penang seed dittc, sold, 11s od, c.f 
364 bags Singapore flake offered, and a few damaged sold 1}d. 
bags Java ditto and 132 bags ditto siftings retired 
pore seed pearl, fair Penang, and Singapore medium all bought in 


At public sale 


29 


At public sale 20 cases 


117 packages West India offered and 


Valencia | 
raisins were offered, compared with 476 at corresponding period | 

An active demand prevailed, and prices ruled 2s to §s | 
Half boxes, ordinary to fair, realised 30s to 33s; quarter 


Muscatels were in 
larger supply, and passed oft with good competition at fully steady 


fine, 95s to 102s 6d; choice to extra choice, 107s 6d to | 
4to skeleton cases new Turkey figs sold, without reserve, 
Greek realised 
Privately, currants in moderate request at steady | 


Vostizza, 
Sultanas, medium to good, 28s to 
pulled, 


, October-December, 
£25 1os and {25 15s; 


orange 
orange, 
garnet, 92s., 
December delivery sold, 96s to 89s 6d ; | 






















| 
| 

1] 
i} 


j 
| 
j 
| 


| 


and fair, || 


| 
| 
it 


} 


Fair merchantable sun- | 


net terms, Holiand, Hamburg, Bremen, October-December, £31, | 


Singapore, August-October, £31 5s. Cebu, August- 


Hamburg. 
South Sea Islands, to London, September 


October, £31 2s 6d. 
October, {30 15s. 
November, £30 15s. Marseilles, October-November, £31 2s 6d 
Odessa, Maniia to Marseilles, August-October, £30 *5 October- 
December, {30 2s 6d. Mixed, excluding Padang, No1chern ports, 
August-September, {30 15s, c.f. andi. 


INDIA-RUBBER.—About 970 tons plantation were brought for- | 


ward at the fortnightly auction and met with good support, prices 
on average being 1d to 14d per Ib over the closing level of last sale 
Straits smoked sheet sold, fair to fine, 2s. 4d. to 2s 53d, with 
‘‘Higblands"’ 2s 6jd to 2s 73d; unsmoked sheet, fair to fine, 
28 140 to 2s 34d. Pale Lanadron block, 2s 14d. Crepe, dullish to 


Fair merchantable qualities, Stra’ts, October- | 


fine pale thick, 2s 1d to 2s 23d; fair to good hght brown and grey, | 


1s 9§d to 2s 2d; dark brown and specky, 1s 6}d to 2s o}d; black 
and soft part pressed, 1s 7d to Is oad ; smoked dark to good, 1s 8d 
to 2s 14d; scrap, fair to fine, 1s 4d to 1s 8Zd. Ceylon smoked 
sheet, fair to good, 2s 4d to 2s 53d ; unsmoked sheet and biscuits, 
fair to fine, 2s 14d to 2s 23d. Crepe, dull palish to fine pale, 


| 
' 


i 

















es 
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2s 14d to 2s 2$d; very fine, 2s 3}d; fair to good light brown, 1911. 1912 - 
1s 10#d to 2s 2}d ; specky brown and dark, 1s 8d to 2s = ; scrap, January ...... 1,329,170 .. 2,730,576 770 mi 
fair to fine, 1s 44d to 1s 7d. Private market rather firmer for February ...... 1,490,849 .. 2,715,767 
plantation. Standard No. 1 plantation crepe, spot, quoted, 2s 23d ; March 1,916,219 .. 3.089.583 
November-December, 2s 2}d ; January-March, 2s 3d; January- | April . 1,235,917 .. 2,285,390 
June, sold, 2s 23d to 2s 33d; January- December, 2s 24d to 2s 34d; | 1,147,488 .. 2,255,034 
July-December, 2s 3}d to 2s 34d. Fine hard Para spot, 3s 2d ; | 1,229,754 .. 2,305,915 
November sold, 3s a4: November-December quoted, 3s 14d; | ee 1,581,993 .. 2,695,861 
December-January sold, 3s ojd to 3s 1d. Soft fine, November, | 1,651.845 .. 3,655,535 
2s 10d; ball, 1s rofd ; and scrappy, 1s 11d per Ib. 1,677,062 .. 2,968,121 

According to information cabled by the Federated Malay States October 2,182,857 .. 3,215,231 
Government to the Malay States Information Agency, the exports | a 
of plantation rubber from the Federated Malay States for the | Total...... 15,443,154 .. 27,917,013 .. 42,078,689 
month of October amounted to 4,838,400 lbs, as compared with| METALS.—Tin: The market opened easier on realisat Ons of 
4,480,000 Ibs in September, making the total for the 10 months of | early prompts and freer forward offerings, but the tende ncy grad in. 
the present year 42,078,689 lbs, as compared with 27,917 013 Ibs | ally hardened since, with sellers manifesting less Nation to 
for the corresponding period last year. Appended are the com- | | Press. Settling down last Monday at /181 cash and 
parative statistics for 1911 and 1912 :-— Continued on Page 1043. m 
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! Commercial Times.—Wleeklyp pene Current. 


The prices in the SeOwaNy list are revised with the assistance of an eminent firm in ) eae department. 


LONDON, Farpay. ‘DYE STUFFS, ae— 8 4 5 a METALS—B. Copper 2 
ARROWROOT-per ib . 
St. Vincent, com. tofn. 0 
— da 1 


- a 8 , ROSIN 8 a TALLOW—per cewt— « 
4 |Galls, China..per cwt nom Eng. 1 Toug perton 7519 76 0|' American, common 9 6 Australian mutton . 32 
44\_ Japan 00 0 Best se 75 ” 76 0| Fine 15 6 é Do beef .... 32 
Q Turmeri: 16 Sheete (strong) 89 0 0 isaGo— iad dah toes Rr 
9 Madras, finger ee . cash fons 0 0/0/0 | Peari, per cwt. 13 
\Gambier, block Lron, per noo bon ae 
\Cutch, ord. to fair.... 3¢ Bary, Welsh | Porte.. 710 8 0 


Staffordshire Bars 8 HELLAC—per cwt— 
B 4 2 ss BITELLAC—per owt -110 


71 Second, fair to fi 100 
oom Birkenhead 7 0 0 |Garnet nA o 


Lac, AC 
Nailrods, London.. 8 10 5 |Button, 
Rai —_ f.0.b. Low a ium.... 70 


We orte 5 0 5 10 [Spot TN quiet value.. €2 
| Bo Do Malabro., t0.b. 59/9 © (Mocesdben value... 
0 | 
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TAR—Stockhim, P. bl. 28 
Archangel. . 18 


a 5d per ‘b= 

Congou—Common ., 9 
Medium to good .. 0 
Fine to finest 0 
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COFFEE—anty 14d | rib 
Oeylon, sm.&low mid. 0 

iddling to fine.. 

E. India fineord. ed.ma.6é 
i Do good to fine .... 85 
i = long berry .. 78 
i short 80 
Semeen, gd. to fn. ord. 56 
Greenish 66 
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Souchong, common .. 0 
Bcoteh big rn, ca oe ‘March Good to finest...... @1 
Cleve 499 |Calcutta 


Scented Orange Pekoe, 
Bs ms _ .. oe or ‘S{LK— Canton ‘ 
Lead—Eng. pig, p. or ', China—Tsatlee, Supr. 0 801 
Pores 16/15 Blue er aa n a Some. 00 REY .. 
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ELEPHANTS’ TEETH—per 
Soft, 80 lb & upwards 66 0 


Amy el ton, ¢. ans 2:28 first hands 

Riga ZK . -25 0 41 13 pepettes, O m.. Oct. .. 

Pernau D eo ot O 312 a English ingots . 

Petrs Bejetakv ...... 0 4310 = "385 10 187 10 | J 
..--182 0 0 0 japan 15 

FROIT—Per cwt. Saw 2s. |Italn. —Raw, fr. Milan 18 

\Currants— |Organsine—Mid. togd. 0 

25 2/5 


3) SPICKS—Pepper, white—per Ib— 
Penang 7 
Singapore,fairWhite 9 

Black —— “s 

White Siam . 
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Pine af 2s es 
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jonenee ver, per bottle, in 
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Young Hyson ... 
Good to finest. . 
Indian and Ceylon— 
Broken and Fannin 
Do useful... 
Broken Pekoes—Qom. 
— to good 


w-@ee O88 BH H OOO 2ere2e22 —eNnee 


| Oolory 8 

Costa Hica,ord. to mid. 65 
Good to fine........ 84 

Oentral American, gd. 

ord. to low mid... 

Mid. to fine ...... . 86 
Foxy descriptions . . 
Vera Paz 

Jolumbian, ordinary. 58 
Do gd. ordtolow md 64 
Do mid, to fine .... 78 

Santos, gd. av. c.& f. terms 
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\OLL8—Fish— 
Common .... 
penne, pt tun 24 54 Useful medium . 
le . - 18 0 Pekoes— 
Common 6 7 
08 
186 
see 1 6 
TIM BER—Timber ‘ Hewn 
Woud.—Dantzic& 
Meme! fir, p. load 80 0 100 6 
Pitch Pine "Pimber 7 75 018 
Canes yel. a larget® 0 20 
Do ¢ 
— oak 
altic oak 
Indian teak 
Wainsct. igs. 18ft cube 80 9 140 0 
Deals & Sawn & Prepared Wood— 
Norway, Petrs. std. £10 0812 0 
Swedish, good 10 2416 
Common 
Russian .... 
Finland . ‘ 
Canada, lst ‘pine eu 
Do 2nd 
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Amalias 
Pyrgos, 4 case 
Do bags 
Smalls 
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jOlive—Spanish 
soul Vand pti 
D per ton 
Rape, ref. Eng.,csks. 30/15/0 
Brown, English,nkd 28/1(/G 
Cotton-seed, Crude .. 30 
Do Refined 3 
Cocoa-nut, Ceylon.... 
poate 
m <n aewie 3 
Lard, American 
Do’ English 
Petrolm. “Oil, per 8 lbs. 
Water-White 
Oil re Lnad., Eng. 


Paton case, puld. 
eieceine the a4 
21 

| Rete, duty 7s per cwt— 

Valencias, haives .. 29 
iC ommon tomed. 35 
Good to fine 0 
Finest 

iltanas— 

Rain damaged 
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Mites anese 
Cloves— 
Penang 
Ginger—per cwt— 
Cochin, cut 
Do small rough .. 


Lam all 


Porro 
com © 
GOON HOIN DO 


Foreign 
| Alum, =e - .per ton 
| Do ground 
Ammonia, carb., p. Ib. 
Muriate, White..ton 
Sulphate 
Arsenic, lump, perton 2 
—,-* «+. per = . 
shes, pot ..perc 
Pearl do do .. 
Bleaching powdr. p.tn. 6/0/ 0 
..cwt ai 10 18 
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Mace b 

7126 7150 Nutm good io ne 
nom Small to medium . 

.. s Chillies—per cwt .... 32 


s— 
ian La Plata ..s 
pot 0 0 0 0 SPIRITS—Rum, p vf. gl. duty 
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Re ee ote Seon as demi eel 
TB, r. ct.) Nov. a per 
im 00 60 bd. 30 to oP: 


| Rape, Saco brwn Oct Nov47/6 Fine marks ... 


PORTLAND CEMENT— °s 
| Best, ver ton delvd. 36 6 41 0 Leew sl., proo 


Naples 
oo a, cases 


Lece ©2065 ecocSo 


ooo 


American Spruce .. 10 10 
ante Siena | 
ELL, a itaves--Baltic, p.m a0 0 
PROVISIONS— | EL, and Maoritius vem Lore ibe... #10 
utter—per cwt.— Brandy, duty 15s 1d CCO— 
Australian, finest .. No. Vut. In hhds. = Duty 38—4/14 perlb s 
Canadian, finest. ... 1906 ; Maryland and Caen 
Irish creameries.... r lb, bond .. 
Dutch creameries .. Virginia leaf— 
Argentine, finest .. Common to fine.. 


per oz 

Nitrate arg p.ton 1 

Potash, bichrmt. pr.ib 
Chlorate, net 
Prussiate, English. . 
Do Te 


i 
o 


1 
lona,p.bg. 0 


onc ton— 2 
St. Petersburg, layer 36 
et fr. curnt. s 30 

N. Zealand dock fair 25 15 


JUTE, Native firsta. 
for shipment Oct. Nov. 32/10/0 
0 Coir yarn, good ane 22 0 
Bane to fair.... 12 10 
HIDES—per Ib— 8 
tiead white ton 27/0/0 27/10 0 Salted ei, - 0 
oreign £26 10 27 a Indian 


| 0 
ate Quinine— | 
ward and om, | Lion 2 
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Btrips 
Remuchy leaf— 
Common to fine.. 
Strips 
Columbian 


o> 


~ 
lalenteaert 


1896 
Gore eptette, pf.d. 1 
pei eat 
sp’ u 
German spirits = = 


SALTPETRE— 


Bengal, per cwt.... 21 0 
Eng ish refined .... a 0 


SHELLS—M.-o-P. pe 
———.& bold pT + 14,26 
£14/6/0 16,0,0 
Ri £14/0/0 17,0/0 
..£140/0 15/76 
£8/17/6 9/2/6 Manilla . 


stdin cwt. duty 1s 10d, 96 Greek .......... 
r cent. polarisation.  Ciare, duty 7/ 
Brit. ¥ India, syrups 1¢ 3 9 PORP'NTINE, p.cwt 32 


Surinam, crystals .. 0 ‘WOOL—En ee ols | 
Fleeces 8. Dn. 
aE aah otte } Half-bred howe. 


3 it 
Jaegery, Cs Cane..... a. Do wether. i 15 
yru 


0 Kent fleeces. 
Brags Tystallised 0 South Down ewes 


and wethers 5 
Leicester do 
Colonial al Ib— 
Vic.—Scoured ioe 
Scoured good .. 
Scoured average... 
Greasy avr. tof 
N.8. W. Scoured avr. 
Greasy average -- 
8. Aus., Greasy avT. 
N. 7,,—Scoured avr. 
Greasy average -- 
Ca “Seoured super 
eece average -- 
reas —* - 
motel oured . 
Greasy average « “* 
Orossbred — Grs. — 
Vic. good to supt. 
f.o.b., prompt New Zealand, fine.. 
BEET—German, f.0.b. | os 
orward, ex-chip terms ar é 99/3 prompt Do 
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Brittny, rolis, ds. ib 12 
Bacon,sngd. d.—Wirfrd. 68 
Limerick 68 
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24/10/0 Buffaloes, Singapore. . 
‘0 Penang 
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0 
Market Hides, lish 
Ox, 90 ibs sbdover:. 
50/89 Ibs 
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ee 


i 
Pork— 
63 0 74 Beef— 


ae 1913 9/10/0 12/00 
Foreign, 7.70 Lyi 


sete teebeeno, 
Para, fine. hard, spot 3 2 


INDIGO—per Ib— 
Be 


Gloucesters 
good red Vio- Wilts, loaf 


New Zealand 63 
—per 120—French i6 
talian 3 
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Good Western, c.i.f... 0 

COALS—Yorks., per ton 
Best Wallsend .... 23 

DRUGS— 

Aloea, fine E.1., p. cwt 45 
Cape, good to fine.. 34 

A China, star.. 67 

—_— eru ..perlb 7 


pivi 1 
Bart Cailsa a Nat.fat 1 
Oamphor, vas lO 


J refined 1 
es —.. 41 


..perlb | 


0 
Gum ae Sum, 
S$ ..per cwt 5100 
Olibanum, drope in ae 
Kowrie . 
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Kurpah, ga. mid. to gd. 
Low to mid. 


LEATHER—per lb— 
Bark Butts 
Mixed apenas 

Butts or Bends . 
Common tannage . 
Dressing Hides ... 
East Ind. Ki 
East Ind. 
Australian Sides . 
American Sides ... 
English Shoulders. 
Bark ee 
English Bellies ... 
Bark oe. Sse 


~r teNrn 


- 
OW ae eo 
“ypeogece 


ar 
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Town households .. 28 
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tana Q French Loaves, vw. it “7 0 
French =. .0.b. oom 
German Gran., ready 11 84 0 
French Cubes, t. o.»., prmpt. 15 
German Cubes, 
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BRITISH FUNDS, &. _ | COLONIAL AND PROVINCIAL | FOREIGN atocka 7 | 
Do: Name CL. Pe IGN STOCKS, & | 
a » &c.—Con. | BRITI 
Y garery a. col, 7 2] GOVERNMENT SECURITIES, | Dive Dave w SH RAILWAYS.—Con. || 
i; I 27%, red Mlb cececccee « 7&4 64 ; Due. Drawi Name. ° > — 
e De i Te red 1905 Reid 64 9 yun Ba. Dividends N Cl ; % Prices | PREFERENCE SHARES aNn St cKS, WI if 
20 Do _.|kxchegr. 22%, 1914-15... -/904 100 | == _ Due. Name. ne | MarSep Pur fm P Divipgyps Coxtiseayt on tae Profits | 
nN Do Do 3%, 1915 30) ro | 2045,760\Jan., July B.Gol Prices | My Nov Pane Prps Russian, 1822 § 120 25 o” RACH Saranate Y _— o 
a ‘aly ane The Rann ae 734 3 1651 729| June, Dec aD S 76 «8 Qrtrly Ppa — Do 1859 3 74 67 : BAR 
0 fe 4g ny atk isie! #2" 726 3-1iJan..’ July De iene nok 34) £9 9) - Jan, uly DoCons. R.R. Present N wy j 
Mar, Bept Kxypt Govt. Gtd. 3%.. 88 90 004.422 April, Oct De ine i947 : 52 4 rtriy Jan. Jul same I 4 74 Amount ame Driews 
Rg April, Oct..\Greek Guar., 1898, 24% 76 8 af ota Jan., July Do Ins 1930-50 i 2 ‘ rtrly. Jan., July Do do an 7} oes sane 4 | 
F Jan., July... Mauriti is uy Stox k, 1940,' 8 8 oon 7 June, Dex Cape Ins., 1993 @ |:00 2 ww None fixed | Dos te : L 4 0 1,500 300\Great Central 1876 é s 7? 
me of May, Nov Tr ansvaal Govt 3% Stk.| 87 9 S670, 908 June, Dec. Do Ins. Sik a3 4 ce ice | Nov Angnst Dot Ni oer ‘ 1 4 1, 0u, OX Do Convertible, 1279... §  § i 
— Feb., Ang Turkish Grd 4%, 1855 0 2 . 20), $66 April, Oct Do Cons ine 6 + Jne Dee April, Oct. DoTr iy.) E 1, 38 “ Do Convertible 188} ‘ 5 
Prady April, Oct.. Bank of England Stock/228 33 14891244 Jan., July Do do 4» BIO girly April, Oct. D a 3} 73 6 | 1,50 Do Pref., 1889 |... 4@) ? 
N to Quarterly [ dia Stock 34 , red. 1931) 874 & 7,48 a4 Feb., Aug. Do do 7 = e y Now N mnetilll916 Do a 34 ‘0 2,250 0 Do 1891 ae | 
an Do Do Stock 37, red. 1948) 743 5 | 1:076100) Feb., Aug. Ceylon Inscbd. 4 |22 101 | Fur ged, Nowetiliasig Do Ln. 06-9 44! oc" . Do 1898 é 
| and Do Do Stock 24%, red. 1926| 62 ),000| May, No ‘ 2 101 | Fb Aug! Puro er oe 1,866,708 Gt. Eastern Con. Pre ‘ 
Joe, Dee. Do R pee Pap'r. 34% 54-£ 5 1,099, 042 Feb, Al 2 Do Insc ribed 3 | 79 & Apl Oct Puror Draw Salvador Bas. 6 12,819,520 Gt. No om , > Pref ‘ . 
} 5 4 £163 4 482. 30 Feb” 4 1g Jamaica Inse. 4 138 100 = Tyla Anguat 8.PauloProv. § manltse — ern Perp. Prf. 4 7 - 
i . 2, SE -» Aug. Manrits.In.1937 4.98 100 an Jly April, Oct \Servian Unfd 4 25400 G00 |. estern Con. Pref. § 
wins 758,700|Mar., Sep. Natal 191 © 100 | Qrtrly fone vien Unfd >, 900, 900) Lane. and ‘on.Pref 3 | 7 
CORPORATION STOCK 5,006 444] Aen, Seb: Natal 1919... 45/160 2 | Apl Ot) gAoue, /Spanish¢ Bass 315 Le Be and et eee Pret 3 | 22 
o E . 3714917 Je > t. Do Cons. Ins 4 \s9 197 Ft. 4 gen lary Swedish, 1880 34 i » B.,and 8.-C.Con. Pref, § ? 
(Unite ingdom rf eesti idune, Vee. Do Inscribed 34 a » Aug Purchas o 1888". can.,C hat. and Dov b. 44 62 
= = — 2.178, 80 Jan., July Nwfdind. 1001 31 a5 § | dneDe Nonet i!!1920 De ry 1908 4¢ Do 2nd Preference... 44 
Duty ¥ Prices 16464548 ‘Atel July N.8.W., Insc. 4 |00 101 Ap! Oct September Turkish, 1891 pcadon and N.-Western 4 
14 773,972 Metropolitan Con., 1928.. 34, 96 12790216 Mar.’ Bey. De Tuserived 34/92 4 | Ap Oct) Jul Egyy.Trbte 4 | s (611,568 Metropolitan Pet 
- Xe M4 Do 3% Stock, 1941 .... 3 | 83 § | 12475800) April, Oct De = ribed 33/96 8 | Jan Jly Ju uly Do Bas. E.T. 34 ¢ é Met Dist: a= on . , 

Gonate, Do 2)% 191949...."7.2 By) 72. 4 | 1207360" Sete, BO ns. 1935 3/80 2 | Marden Parse rot:| Bo Lin (1902) 4) 83 6 | 537.351) Do Assented Ex. PL. st sa 5 | 
5 ‘ ieee Landon dounty, i926. °° 2f 63 5 | 3,C00,c00 a. zen De pa seees 34! 88 0 Jan Jly ur or Draw pe Unified 4 | 2& 7 | 63.978 596 Mi en == ted pe ft. 4,76 6 | 
‘716 Do eae 719 eaaeriee” Do Ins.194262 1193 100 [pee Aig on Yo Ln., 1908 4 | 70 2 | 3,880.198\North Brit Ron megs 24) 8 

166,900 Corp. of London Debs... 3499 101 | 17528932 Jan’ July, Do Vase: Stk. 4 | 97 Gril dyt Pun Pr UruguavBds. 34 66 7 | 229,869 Do Pref tes 7 *** {HIE 2 
ty 1,642,900 Deb. Stock, 1927-67... 2 71 3 | 9.659.980 April yuly Do do 34) 89 9: | Jan 2) P un Pr Do Cons. .. 5 | 94 6 1,091. 183 D ro 1875 aT iF 
I? ¢ 150,000 Deb. Stock’ 1923...” 3 93 3000 00c Fee Ot) Do do 196 3| 77 § yF,DwgorTn Venezuela | 16.271'297 North: Boer pee 4) 83 8 | 
® 4 1,696,000 Belfast, 1935"... 34) Be 8 [3bn00C Feb., Aug. Do Ins.194363 4 | 96 g | —— Diplo. Debt 3| 87 g | 200.Q0N Tear Pref. 02. 4 9 | 

0 map . tiacnn 00% 1, Jui ; - ———— = = 34 - zondon Pref, C 1 i 
18 § 5,650, 004 Birmingham Corp. 1946.. 3 9 2 | 1,897/82°| April oe uebec 1928 .. 4/96 3 t 34% interest aft . 3,317.483,N. Staff - Pr f. Com. .. 6 105 7 | 

836,1¢ Blackburn Red. 1930.... 3 84 6 18.499 70017 0 UC Jo Ins., 1937 3 17 9 = er 1918. 993,090 RE avordshire Von. .. 3) 71 3 | 
: 1,940,639 Bradford, 1945 |... 89 91 | 2.927900\Jan.” July meensland .. 4 /99 101 2,172,5808. -Rastern Cou. hea"? 4,985 8 | 
; * 1,414,487 Brighton ( or. Red. 1946, 34 274 94 | 7,939,00 Jan., July De 1915 4 (39 101 _ (Coupons Payastr Aspro D.) 2,640, 820 Do Prefer ety wee OO zt 
25 1.680.610 ristol, 1920-60 Lac cinapits 3 75 7 |8,616,034\Jan.. July Do ns., 1924 4 99 109 a ee... 3,103,277/Taff Vale Pref 8 “++ SUE 8 
¢ 4 Na eelOne } 7 pe 34, 89 91. | $.000,00 Jan.. July ee 34) 92 ¢ | Apl Oct ae aie “— ref, Stock “"" 4! 948 € | 

8 1,182,946/Cardiff Stock, 1935 ...... B99) 0 ii. Oc hee | 82 91 A. =e - Fold ..$ 86 § | 
16 1,380,000\Crosdon Corp. 1940-60. ° 3° oe ] eee 0) April, Oct Do 1940 60.... 33] 94 6 Jan Sly) .. -- (Dutch Cts. ex _ INDIAN RAILWAYS | 
to P7680 Derby, 1920.50... 3 | 73 00 | azrez: Jane July} Do ieee ag § [28,201 | MarBer eeuliders. 94) 65 8 x : | 

0 000/Giasgc : ae Seetenes E D . ’ hey u yj a = 7 yp . ee ) . : * A i 
4 $0.0 Glaagorw, 1905-40 2.22. 2%| 70 2 | 6,281,500) April, Oct S.Aust-iaiese «| oy 3 |S, French Rowen’ | 26 $ | S000 000 Bement en si oir 6 | 

+ 1a 9% tings, 1915-54......., ' , .- +A TO 9 |4 ct an ss WY UOO Bengal and N.-W, ie a 
1 BRR ict iste Be Wider ioeatic ce paving gs it [Aavme)<:S: Gorman | | aah peo tae ba 

8 aveee ill Corp. Stock, .. ae , An) | ” - » do 1939 34/ 88 90 “ : = ee SD sescece ’ ,000| Bengal N mur i a —_ | 
Hh » 130,000 Leeds Corp. Stock, 1927. 24 ety 64 eros 362 {n> July) Do after 1916 3/724 [Janae 2 ct italian iinies 34 5 "+h hee lum a fl 

‘ £000,600) | Ds do lB P| nay: Nov. Straits Settimt. Apl Oct, °° **  Prussn. Con. u £2 3,000,000 Burma, Limited OS® 1134 5s | 
“+ 1,226,783 Leicester, 1934... Q} 1,096. 90° Ins. 1937-67 34/27 89 | Qrt ty ‘ _ O wseesee. 3 | 76 800,000/Delhi, ‘Umballa a ~ fe 
Q ' £61422 Liverpoo| Corp. Stock’ *" f 90 ; "156 500 Jan., July|Tasm. 1914 & 20 4 |99 101 rorly +. -» |U.8. Lnn., 19256 lice l 500,000 Do eb. — a 2 IS 93 1 
BBD Se ecertigt «3 2 amaeias: 3, Botindigeds beg |———__— a ee scl ciuicoh 4 | 
yo , 00 177 Newcastle Red. 1936 .."* 34) 99 "422'593| Mar’ y Do Ins -40 4 199 10) _— 4,936, Do “B” Annuities | 9 | 214 9° || 
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BREWERIES & DISTILLERIES. 





BREWERIES, &c.—Con. 
ShriPa.| Name © |Glosne 


coM MERCIA 
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Btoc 1 
= | 10 |Nalder and Collyer’s, L., or aa 


S peweuette Breweries, Ord. 




















ee 
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10 Iwarthospee, mony 
Do Preference 7 
fe African a Ord... 


ad Safe 

| Nelson (James) - 

a = Pos L., and Red. 
obel Dynam 

1 0 $100/Ogilvie Fi lour x k. 

| Pawsons and pea 


li 
» Gombe, Re Reid and Go, 31 33 |Pears (A. and F. 


San 


INSURANCE COMPANIES. 





, 4 ‘galt U nik mn, Or 
12/00 lt Assur. a] Pref.” 


220, 1 peau 


1341 " 


OO ere 





‘Brit. La 

.|\Oler.Med.and @n._ 
\Commer. Union..! 0 
.| Employers’ Liab.| R. 2 
ps| Equity and lew 
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Inelegraph c onst., ete, 


“Rook. on and) Underground Elec tition 


: Lege Insurance.. 
Legal and Gen. i 50 
jLiv., Lon., Globe} 10 


25 
Lon. and Lanc. F| 25 
“86.765 15 |London and Lancs) 


| ig United’ Alkali, L., Pref, ... 

United Lankat Plantations 

| 1 vee a bacco Co.'s 6% Pri. ti 
al de Travers Asphal 

1 | Van den Berghs oe ne Bi 

» | ¥ |Waterlow and Sons, L. DiOrd Be 





'106 
4%, Debenture Stk. 116 19 
| .. Sorocabana 44% Debs... .| " 7 
me 20 South Austrian.......... 


1 | Weldon 's, Limited... 














| 1 | Welford and 
Norwich U. Fi 25 
































04% Deb. Red St. 
[get Unand NtlAl EF: 











CANALS AND —,. 





Stk :100 “Binal 
100 |100 \Grand 
10 | 10 |Manch. Ship Canal, Pref. 

Stk | {100 | | Regent's Canal and Dock | 
iSuez Canal Shares. . 


COMMERCIAL, ed 
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Aerated Bread, Limited .... 
llinaris and Johannis ae 


Art'zn s,Lab. andGu.Dwell.L) 51 55 
Assam Kail. and Trad. AS a /125 
Assoc. Cum. | Cement. . 


RS By 
ast Mi. Dib, Sik Hal) 62" 9" 
emaed fan Pasto > 98 
Barker (John) and Co., Ltd.! tb 3 
Bleachers’ Association ' 


Boos 


Pe ee ytd 
Do 54% Cum. Pref.. 


yers Assn. 
— Oil and Cake Mills... 


— 
Seer eer 


fe ee ee 
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Brunner, Mond and Co.,L 
Do 7% Preference 

Calico Printers’ Association, 

; City of en Ord. | 
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~Orr 
ry 

-or~rr~ 





and Co., Limited 
4 Irred. 


err, and _ eeedneus 
Do 6% Cum. Pref. wl 
2 $100 $100| Eastman Kodak Common . 

nl $100} Do 6% Cum. Pr 


eee e sera eeereeers 


aa 8% —. Pref. 


" 
FineCttn. guid. andDbig,AOr 
Do 5% Cum. Pref. 1 
|Fore Street Warehouse, Ltd. 
Foster, Porter, and Co., Ltd.| 64 
00 |General Hydraulic Power, L. 62 57 
wt M ndCo. 


tock 
Do B Dew Stock = poe. 
Gordon an OS 


ae 


Stk 100 | Alliance Investment, Fo 





si cnet ate wire ipa oh ater 


find Db. Stk. Rad. | 81 83 
1,800, 00C 10C ‘Costa i4 
655, Do Ist “Mort, Debs. 6% io. 3 
$20,000 1C'Cuban a | Ordinery.| ; 


$60 Sag3 


ES NINA AA PACH AER IN AIA OR DNR 
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1,783, 14 10C! inte 


16438000 |10C larand fu 
1.350,006) 1c at wW. 


Do Ro ee “1 
19808000 100 meer 5 * and 
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ERI MIcece tee 


Name. 
Barclay, Peking 107Com Pt) 
b. Stock........ 
a aeclifl 5% Preference. 138 = 


Do 44% Mort. Deb.........|. | .00 
brat « Brewery, 1900. . 
risto! wery, Georges! 
of Lon. Brewery L. ral 2 > 
ies Preference ........ 


1a Stk 100 American Invat. Trust 


1 1S 
5 Henry (A. and Be Stk 100 Do Deferred ...----+ cat 


Imp. Fivinerial Dwain 
_ roved Wood P. 
. Rub., Gut. Pere. etc., 


Lin ce M at 
oleum Man 
Li Limited 


London Pavilion, Limi 


[November 8, 1913, 


———$—_ 
L, &e—Log, 

oe Sa 
‘Lister and C a3 eal oe 





vell and Christy 


LC ons (J. and “b.. oa 
aple and Co.. 
‘Metrop. Dwlin 


ilner's Rafe tq 
Deposit, .. 


Do Pref 


' Prices Patent Ga 
“ =e e Janel anda L.. 
0 5% Debentures 
1 |Riode Jan. Flour Miincgs 
River Plate road, Y 
|Rotherhim (J jand Co, ue 


iro C ity oe L 


Do 5% Cum Pref. . 


di 
0 nary” coves 


‘Sehwepnes, he Ty Cai rd 


Do Deferred 


{100 | Selfridge nod 0., 5% 
| 10 Short’ 8 Pref. Ordi ts eal: 


Do Def. Ordinary . 


1 ‘Slaters, Limited 
Spencer, Turner, and 


Boldero, lated ( 


Spratt’s Patent, Limited 
me” Hotel, 7% Ptg. Pret 


Ordinary ra 


Do “A” Or: dinary .... 
Do 6 % Income Bonds ... 


Do Pref. Ordina 
Do 34% Cum. Pre. 


Do 5% um. Pref. 


ELEC. LIGHTING & POWER 


10 ( 10 jBournemouth and PooleBlee Gu ah 
Stk 'gi00\Canadian General Electric. 
10 City of Lond. Electric Ord... | 


Do 6% Cum. Pref 


Power Comp 


yey sso 
5 StJamesand Pall Mall Elec. 
38 3°43. ewe ; 
1 | Victoria Falls and Transvaal 
| Power 6% Cum. Pref. .... 
5 | Westminster Electric .... 


FINANCIAL, LAND, AND 


INVESTMENT. 


1 |Anglo-French Exyploratn., Lj i 
|10/ Argentine Land and Invest. 
Argentine Northern Land 
Argentine Southern Land . 
Assets Realisation, Limited. 
| § |Australian Agricultural ... 
Stk 100 | Aust. Estates and Mortgage 
Do 44% % ist Mort. Deb. .. 
Stk 100| Do5/,A Deb... 

§ |Aus. Mer. Land and Finance 


Brit. and American Mrt., 


L. 
Brit. and Austo.T. and L.,ld 


British North Borneo Co. . 


British South Africa...... 


Do 5% Mort. Debs. Red. . 
Canada Company . 


Stk 100 Debeatare Cc irporation, L.. a6 
Stk 100 De re 
Forestal Lnd., Timbr.,andRy aa 


Hudson 8 Bay aneaneaaile 
Internationa 


Land and Mort. of com 

| 2 \Law Debenture Corpta., L 
Stk /100 | Peel River Land, ete, L 
Pekin Syndicate ....-+-+++ 
Do Shansi Shares ...-++- 
Stk |100 | Peruvian C epee 
stk wed Do 4% Pref 


Do 6% Debs. Red... 


‘1 | Port See 
Rio Negro (Argentin 
1 ie Plate Trust, Loan, 


A Sharcs.... 
Do Deferred B Shares .. 
iScottish Aust. Invest. L . 
Do 67%, Guar. Preference . 
Do5% do do 
South Australian 


Trust and Agcy. of Austr., vb 


Do 5% Cum. Pref 


: and Loan of Canada. i) 
Do New as ae 


D (trustees, Rxors. ete, 0 


lVan Diemen’s Land ....--- 
Western Canada Land Oo. 
es i 


PINANGIAL —TROSTE 


00 Army and Navy L Invst. 
‘Bankers invest. Trust 


Do Deferred. ...- ++. 905 2 
Pret 


| Do Deferred ...----3- 
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Stk 100 |_ Do oe err 
/100 | Fore 
Stk tee Do 
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FINANCIAL TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPH, TELEPHONES. 
= a Closngishr Pa. Name. slossisnr Pa. Name. Closnéighr Pa. Same. “ Gloane 
vest.,L.,Pf 100 2] 1; 1 \Armstrong,Sir W.G. & Ou. ‘ | if / 20 | 20 |African Steam Ship _......| 18 20 |$100)$100/Amer. Tele.andTeleg. Cp.Be Beh. 24 S 
eam Perens, Bee, Invent urs] 1) 1 [Babcock € Wieex, La. Ord| 2h || “t \Argentine Nav. BP cz’ '--| 1° 32 exten lanslo-Amortean Preferred “a 
ox 10 Guardian Invest., Pref | 90921] 1| 1 | Baldwin's 54% Cum. Pref. . | 1 1 \Cunard Steam Shipping, 1) ae i 10 | 10 |Cuba Submarine.......... | 8k 8 
wa Industrial and Gen. _ 163 66 | 10 1 | Bell Bros. 6% “Cum. Pref. ‘hl Stk 100 | Do 5% Cum. Pref. 10 | 10 | Do 10% Preference....... | ‘49154 
sek 100 Internatnl. Invest. Pref., L) 9548741) 1 Blaenavon Co.. 1 | 1 |Elder Dempster Pref. ... toe ; § | 5 |Direct Spanish 10% aye. ; Of 7a 
Bek 100 invest. . Corp., L., Prf.| 854874) 1 1 Bolckow, Vaughan and Oo.L. pelts 74, 74General Steam Navigation..| 54 6 | 20 | 20 Direct U.8. Cable, Ltd.. | 68 7a 
Sek 100 iho Deferred .....-..+++++ MME © CME a. os on ckdnncnndocbenel 8| 8| Do 6% Preference ........ 7 -|Stk/100 |Rastern, Limited ..........|127 30 
Bek '100 ‘Merean ate = Inv. and Gen, ..'120 22 | 1 | 15/ |Brown (John) and Oo., Lia! 1 1 1 |Furness, Withy and Go... 1A.4)8tk 100| Do 34% Preference | 75 77 
pa | Do $% Cum. Pref. ok 104 o ; | § eo io Co. .... 3 a 10 | 10 [Lao'ane Broth. nadde.,| Ltd. | ; » S [Bastere Extounica, 1 Lte a | | tt 
0 Rly. L | 7% Cum. Pref. ........ ‘um 9§.0 Great Northern of Coph gp} 2 
us (100 lex A Deb ‘Stock. ecccecees 60 65} 10 | 74\Consett Iron, Limited . 32 8] & | & |Mercantile Steam Ship, Lia’ 7 Y 2% 2 |Indo-European, Limited . | 5645 
Stk (100 00 | post %Bdo. ...-- Pre on . : s a we - —— nid 2 2 2%, ¥s a ae New Zealand Shipping. Ltd.) 16j173;} 1 1 ee . Wireless Tel —e., so 
L., : | ew ariston Colls. ref 29 Oceanic Steam Nav. Debs...) 98 10¢ as w York Tele. 44% Bonds ; 
ge 100 Municipal = alee 108 10] 1| 1 Partington Steel and Iron 10 | 10 Orient Steam Navigation ../ 9310,] 10 10 Reuter's, Ltd ‘ 10 
pd 100 Omnium Investmen Pref. ai2 % 1" i P 6% a. Pref. . 1 Ord. 2 lis fale ~ = aoe and Oriental, na 119 13} 10 | 10 wees a oak yh Ltd. hay sy 
b  Mikedses ease and Partne ms t ; sakuasees ae 10 est India ar anama | 
or i00 100 aad eed 7" . 7 . : S| Saeeen — — ; = ° 4% a m4 = . Mail Steam ......... a 8 Sa 
Investment, Pre 1 0 6% Cum. Pre tk 1 0 44% Deb. Stock ; 3 ; 
at is Bay Deferre ouccene goog i 1S . 4 on 6% 4 and Pref, ... an 3 10 10 |Union-Castle 44%, Cum. Preti|, Oh i TRAMWAYS AND OMNIBUS. 
Stk 100 |Railway Share st, 15 291 8! §| lew ron, Lim | oh 42 —— snl -_—— 
Stk (100 | Do To% B ae eer” eccee % a7 | 1 |v : Li sited. Ona. . o ‘| 3 b 
atk 100 R Plate Trust, L., Pre g ckers, Lim ae & 6 |Anglo-Argentine,Sg%c.lstPf.| 4g 
tati Invest.|\932!7s-] 1 | Do 5% Preference Stock | ./1'32 3x 34 
110 Baber vat, Trust le, Prt. 1013] 1| 1 |Workington Iron and Steel soz] TEA, COFFEE, AND RUBBER. |8** 10), Do) Deventins Stock | Si4a0p 
a OD | Do Deferred .........+.+-- 1084104] 1' 1! Do6% Cum. Pref. | .- + Saal lx s 5 = fee dupe ye trm 1% 123 
Conversion .......-- ——— Sanne aa tania tlle T ‘ ec vu s 
=| . ean Cables Trust Crt.\121 24 2/ | # Anglo-Malay Rubber ...... 323 Lae 10 Dos a Dene k Red. 4 afd 
wxri00 | U. 8 and 8. America Invest NITRATE. BD Oe I ink cncnedadeesdues a $100 $100 B oP Pract —_ a5 87 
| Trust, Ordinary ........ 100 2 1! 1 |Besoeki Plantations ..... te & xh razil ian Traction 85 8 
$ | § /Bebeh indian Tew Lid") go's Lace 1 (pet commis ise Bay |e 
et 66 1 CS lAlensa Company ........../18816 ukit Raja ubber Co. ..| 54 6 ; lee. ; aj 4 
5 | . [Anglo-Chilian Nitrate eee / : i Chargola Tea Association L. L. a i “ = keen ee Ses. severe | ° 83 
5 Colorado Nitrate .......... 43 5} 0 Jum. Pre lle f seCUTSA, - 2 
GAS. S| § Lagunas Nitrate..... al i 2 | 10 | 10 Cons. Tea and Lands......../139144 | § | § (City of Buenos Ayres, Lid. | S& 8 
aa ao SS iSenting "Nitrat wee | 8 * : | : Desjeding GB, <a00. +8 ab m — . teal 47 Deb Btk fa 
4! 4 \Santiago Nitrate............ 134 oars Tea .. a M ate ao So 
|Alliance and Dublin... 53 63 | ——— —————| 10 | 10 |Doom Dooma .. 174 18 ]8100,$100 Mexico Tramways... - 74 78 
O10 | (Bombay, Limited ... 64 & 1 1 |Empire of India & Ceylon. Lie2e 1 | 1 |National Steam Car (1911) ..| 4a 4 
Stk 10C |Brentford “— eae erie OIL : : je neh ee _ ei } : : = ae, ane Lghtng 4, 
20 |British Gas $. 6 7 | jHighlands anc ywiands..) 24 7 OVINCIAS LERINOG ...-.- “se 
eek 100 {Commerc ial 4% Cap. ‘Btock.. — ceili igi ai a 1 |\Java United Plantations ... & ¢ . 
Btk 1100 | Do 3% a = 1! 2 langto-Persian 6%Cm.Ptg. pt! eT ¥| 5 pede gr Ltd. ... ./16917 
\Continental Union eal nglo-Persian 6%.Cm. \ rehaut Te imited 3 
| 1 | — — Limited asegeace BD 2 IEEE cntncndcwstenenee 932/329] 1 1 Kepiti alla Rubber Estates * i WATERWORKS. i 
atk - os ight and Coke Ord. ...1 i } i ~~ OF pucagsceceneeess y é ; | : = meer Ratber coe 33, : { ; 
Stk 1 0 35% Maximum ........ Jalifornia Oilfields ... 4 } anka Plantations Ltd. ... té } 5! § Alexandria, Limited....... 12 
10 | 10 | \Hong Kong and China...... 163174] 1) 1 Commonwealth Oil Prf. Ord.| C re} 1| 1 Lebong Tea, Limited ae oe 1 . 20 | 20 |Antwerp, Limited ae a | iwi 
8tk/100 {Imperial Continental ...... 163 68 10/ ‘Kern River Oilfields....... 932 Uso] 2/ | 2) |Linggi Plantations.. .. ty 8| 8 \City of Re Petersburg, L. 63 71 7 
§ § Malta and Mediterranean, L 4§ { 1 |Lobitos Oilfields ........... 14 1| 1 |Mabira Frst. (Uganda) Rub. 4 4 }S8tk/100 Colne Valley A 10% Ordinary 262 67" 
@tk 100 |Oriental, Limited .......... w 510 $10 Mexican Fagle Oil ...... £142 2 1 1 |Malacca Rubber Plantations) 44 5 10 | 10 Cons. of Rosario, Limited 14415 
§| 5 /Ottoman, Limited ....... 8 1 | 1 |Pacific Oilfields ........... %&}] 1| 1 |P.PLK. (Ce 5 Rub. Ests t2irk] 10 | 10 E. Surrey B(max. 7%)......4 18 4 
\|} 5) 5 |Primitiva Gas Co. of B. Ayres % d 1| 1 |Premier Oil and Pipe Line) 3.) 1| 1 |Perak Rubber Plantations. .|5x 10 | 7 ‘Kimberley, Limited ...... | §3} 63 
1} 1! 1 lSouth Barracas (B. Ayres 1| 1 “Shell” Transp'rt and Trad. . 4h +8] 2 | 2/ Straits Settlements (Bertam) 3 Sx] 20 20 Montevideo Shares ........) 28 30 
8tk 100 South Metropolitan ‘ “hoo® if 10/ | 10/ (Spies Petroleum ............ ws ‘32] 2/ | 2/ \Sumatra Para Rub. Pints..| & 3 Stk 100 8. Essex, 1861 (10% max.)... ./252 37 
10' 10 Tuscan Gas ...........0.0. 6 631) 1 inidad Oilfields ...... ... | & eel 2/ | 2/ ‘United Sumatra Rub. Eats: ¢& 41 6 + 6 Tarapaca, Limited......... 47 
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{183 2s 6d three months, prices respecting these positions left off 
by the middle of the week at £183 10s and £184 2s 6d respectively, 
cash closing on Thursday at {182 5s; three months, £183 Ios. 
English, £185 to £186. Tin shipments from the East for past month 
amounted to 5,025 tons. Copper: The standard market suffered 
a sharp — at the week's commencement, selling pressure 
being frequent. Values, however, closed rather above the lowest, 
cash delivery at £71 128 6d; three months, {70 7s 6d. A smart 
downward movement characterised Thursday's events on sel ing 


pressure, cash delivery settling down at /70; three months, 
$99 5s. Electros, £75 to £75 10s Lead fairly maintained 
English, {21; foreign, prompt, {20 10s to {18 17s 6d for 
February. Spelter firmer. Ordinary brands, {21 12s 6d to £20 10s, 


according to position. Iron rather easier. 

At the public sale held on Thursday, November 6th, at the 
London Zi c Mills, Limited, Wenlock road, N , by W.T Sargant 
and Sons, 35 tons were sold at £25 per ton. The next sale will be 
held on Thursday, December 4th. 

TALLOW.— Market remained quiet. Near parcels, afloat, 3d lower 
and unchanged for shipment. At public sale 262 tons of better 
Coloured and 106 tons of inferior were offered. 155 tons of the 
former and 97 tons of the latter sold at unchanged prices 
Australian : mutton, fine, 37s 6d; fair to good, 36s to 37s; dark 
to dull, 32s 6d to 34s 6d; hard, 36s. Beef, ‘sweet, 363 ; fine, 
358 6d; tair to good, 348 to 34s 6d; dark to dull, 32s to 33s 6d. 
Market letter unch: anged. Town tallow, 34s 3d; melied stuff, 23s 


Percwt. Rough fat, 8d per $ lbs. 
as inseed easier. Spot, pipes, landed, {22; barrels, 
{22 108; January-April, £23 2s 6d; May-August, 
£23 7s ¢ Hull, naked, spot, {20 ros. Rape quiet. Ordinary, 
own, naked, spot, £28 10s; English, refined, on spot, casks, 
het Cotton firm. Crude, spot, £30; Hull, Egyptian, {29; 
Cuties ane £34; ordinary pale, £31; Hull, £29 5s. Cocoanut: 
fine ee wat. £48: October- November, £46 Cochin, spot, 
a: er-November, {49 10s. Palm: Lagos, on spot, £35 10s. 


*oya, spot (barrels), 
TURPENTINE firmer 
eT, 328 3d 

cwt, 


nominal. 

American spirit, on spot, 32s 
D January- April, 32s od; May-August, 
cilveries week ending November ist: 


Decem- 


ee 


barrels, American, 1,920 
against 2 agains. 1,420 barrels last year; French, 132 barrels, 
French. » barrels ; landing, American, 2,037 barrels, against nil ; 
herein aan against nil; afloat, nil American, against 16,400 
Tels ; stock, 47,7 4 . 
|! French 7:737 barrels American, against 37,220 barrels ; 


| PETROLEUM barrels, against. 519 barrels. 


Am 
Per gallon, on the os 84d; water white, 94d. Russian, 8$d 


OL 
Of caxes. —Linseed: London made, £7 128 6d to £7 15s; 


Cocoanut : bl nal. Cotton: London, {£5 tos to £5 128 6d; 
ans, Hy blo tf £7 5s; round, {7 5s. Soya nominal. Soya 
; Spo os. 
ma Common strained, on spot, 9s 6d, ex wharf. 
October ~ bon loved downward. London, Calcutta, spot, nominal ; 
December Jorn 438 3d;  November-December, 43s 3d; 
June, 44s ae 438 6d; January-February, 43s 9d; April- 
December. \ + La Plata, January-February, 41s; Canadian, 
418 9d. Ty wry ‘ary, 418. Hull, La Plata, Devember-January, 
>the C tinent : Calcutta, November-December, 43s 9d ; 


338 9d per | 


La Plata, December- January, 41s 
January, 44s 3d. Quantity afloat from the East 
cable advices, 125,000 qrs, against 110,000 in 1912 

RAPESEED quiet and easier. Ferozepore, November-De 
49s ; yellow Cawnpore, November - December, 53s ; 
Cawnpore, November-December, 47s 6d ; yellow Guzerat, 
ber-December, 53s 6d. Quantity afloat from the 
last advices, 1,000, against 1,000 qrs in 1912. 





December- 
Indies, including 


Bombay, 


‘ember, 

brown 
Novem- 
East Indies, per 


COTTONSEED st~adv. London: Egyptian, October, £8 18s 9d 
November-January, /9. Hull, spot, £8 16s 3d Feobruary- 
March, £8 183 9d. Imported into London, 52,830 tons, against 
75,330 in 1912. 

| POSTSCRIPT. Friday Evening 
SUGAR.—British refined, market quiet Tate's cubes and also 
| granulated ruled 14d down No. 1 cubes, sold, 18s 3d; No. 2, 
17s od; fine granulated, 17s; standard ditte, 163s 3d. Lyle’s un- 
altered. No auct ons of cane were held German granulated, 
steady, quiet Ready first marks, sellers, 11s 84d; ditto, Novem- 
ber December, 11s 8}d; Jz anuary- March, 11s 93d; April-August, 
| sold, 12s, f.o b., Hamburg, and buyers "Be t in fair demand, and 
market steadier November, sold, 93 5d to os 57d; December, 


)4* 
| 98 54d to 9s 6d; January-March, 9s 7} 1; May, 93 94d to gs rojd, 
and gs 104; August, 9; 113d to ros o#d and tos, f.o.b Austrian 
production last month 419,400 tons, against 389,100 last year ; 
exports, © against consumptio » against 
} 47,300, and stocks 423,000 tons, against 298,600 


2,900, 51,000 49, 80 





| COFfFE&.—A smail supply in auction ruled easy. Brazilian 
receipts to date total 7,743,000 bags, against 6,603,000 same time 

| last year. Futures again unsettled December, sold 49s 3d to 

| 498 6d; March, 50s to 50s 6d; May, 50s 44d to 50s ro$d ; July, 

50s od to 51s; and September, 51s to 51s 3d 

| JUT& steady, quiet. Native first marks, October-November, 

| sold, £32 ros. 

| HEMP steady. G.S., January-March, and also March-May, 

sold, {25 15s. 

| ROBBeR quiet of sale. Plantation, spot, crepe, 2s 24d; January- 

| June, sold 2s 3d. Para, spot, 35 2d 

|” METALS.—Tin irregular. Cash closed 182, and three months 

| £18358. English ingots, {185 103 to £186 10s. Copper unsettled 


| and easier. Cash closed {69 15s, and three months /68 17s 6d 


| Electros, $75 to £75 10s. Sheets, £89. Lead steady. English, 

{21; foreign, October, sold, {20 10s; N ember, {19 178 6d; 

| February, {18 17s 6d, £18 12s 6d, and £18 15s. Spelter steady 

| Ordinary brands, prompt, sold, {20 12s 6d. Iron lower Cleve- 

land, cash, 49s 9d. 

| 
LONDON CATTLE MARKET.—Novemser ©. 

| British Animals. Per 8 Iba, sinking the offal. ‘ 

4 - 

| Inferior beasts .....cccscccesee 2 1. | Prime sheep......cccccccesereee & 8 

Middling ditto..............0++- 4 8 | Inferior lambs......-..++-e+e00e 4 6 

Prime Gi8tO .....ccecececececeee 5 4 | Middling ditto ...-.0-sseeeeeeees 5 10 

Inferior Sheep ..sccecceeeeeees 4 . First ditt0......sescsccccssseese & 8 

Middling ditso........scccceess 5 10| Calves, Piret....-.ccecssccceeee . 
LONDON POTATO MARKET.—Novenmser ©. 

Per Ton. | Per Ton. 

P Base. coccccecsedsencee Be BD Stee cccacacsctccescicosace 43 00 

BhnatiamGs .ccccccccccecccs BB TB Gh MGMUED ccccccccesescesese £217 6 


NiRldneeeeeapunahaaatniicen ramaaeai en cakes ena a ae 
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Message presented to Congress sth September, 1913, by Senor Don Guillermo & 


3illinghurst, President of the Republic. 
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- expenditure by Budget ¢ 
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4 EXTRAVAGANT EXPENDITURE. 
b * expansion of our public expenditure car 
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t3 i y ~ ‘ ' < Premiums ‘ . 60. 
ig War - . , S I 
: , 82 22.968 864.6 4 Sp i o- 
* o I rs g 2-6 \ ndo mole 
ea oo Huacho Railway obo sceevoee ) 
i : f S f\~ for of ] . 
: | e : : — Explosives a 
> 4 I i 


Reais te 





\ 


i Clie Nan is NBDE a gt at Bg ee 
j 
i 
! 
| 








November 8, 1913.) 


THE ECON 


OMIST. 






















































a eee . — — —_—— _ - —-- ~~ -——— —_—__—_—— 
F PERU.—Continued. 
REPUBLIC c : ‘ ‘ . : Diftere 
m of <Po “ h figures under the head I rorl 12 ah = ws 
zi + ed as f ws budge M I 
Buag 
vaw . ul, elaboration, foreig ma e, mt —_ aoe on jntinement 
:. . . . 3 . ‘ po 4 +t + 
ve s dues, insurance, and d int 4 5 Seundine Aw : -_ o 
e ation 1s Fleet a 1 5 45 “ 
7 Indefinidos ( ? 
> ‘ General expense 3,5 
J In 1ias } I4 
Spe a I $ 
o-:_—"_—_— 
Var ; Ss, 6 
DISSECTED FIGURES. anne 
1 ‘ so in the 1911 account refers to the mmission - m9 
. ‘ . ‘ a i i f ¢ 
0 th € lated p aS I I ) y 
; ; . , , Comparing t i f and with 
nad if Oo the year ur ‘ Ss or i suct 
’ t ir, on a | u yearing wnde ‘ W is 
11 } 1iounted 7,154 P i F 
- t will readil e und 1 that ‘ : ) 
\ in f ‘ t \ f 
. t establishment of the tobacco n poly, w r , 
A 7 “ 4 I gt z g t i i under 
luties on this commodity 
, . : ; . ; . f >t ling Army su n i 8- f 
1 8 8 under the head National Tax-( ng Com ' 
I x11 Budge I 
wing ‘ ns ] ¥ g n ’ ' y \ 3 | r } y ‘ 
revenue ¢ ie bran w 1 the Com Budge for : 
= : ; "3 l complete oN 2 i é \ 
tion of es and expe f idm 
7 men) 
at Tum es, Supe, and Chala 2 . 
: For é g t [ g 
se t d od . . 
- t Lima and Ca > ‘ th ‘ t Army and Na \ 8 
i ‘ é, 100,00« 2 ) 
i f the toba » I 2 
1 favour of the Compar 1 April, 191 21,433 W . 4 
= 11 wing iw 
9035 ! t Vv Ma 
— 
+: gs at 
1 it £ the Lif € PsS s A 
} ’ LD) I kK 
I , it esirable t i ! P2 \ 
| S 
! te Ss tollows I - 
¢ P< I 
: \ug Loret 
I the u . ‘ 
. ty r M 1 DD 
Tumbe Su] Chala, Sama 
: I ‘ ‘ Staf 
I] ( i € r r 
REFORMS AND REDUCTIONS. 
I f bate f 14 t Gov 
TAX-COLLECTING EXPENSES. Le it , 
\ foreg , the im invested under 
W I A I l Ordinar 
stOW per it. Military S 
! Mai ance of the Sci lof M 
} ; + £ ’ S ’ 
1 ) i : 
liture f w I f ecretariate f Mi : 
I per t. Militar 
10,0 ‘ es 
Military H i€ 
: 2 Q i é ce ot Est il atter 
i 
{ tructi f new barracks .. 
1 two i PS1,4 ’ 1 to t Art irers in Europe / 
l i 5 to lina vendit Increase of engineers ay 4 
, S Increased bor en at sea 
< 
V nance of 60 apprentice 
! id interest of the floating debt a t dat ; : , 
t n mcerning the Huacho railwa é Extraordinary 
I long I ill deal with t matte ; . Hydrographic Commission 
Mechanical en:ineer candidate n Europe ‘ 
\ 
, : Veterinaries in Europe . 
€ ] he ’ a «t ‘ « . ‘ ] he 
ad of Customs Hou ul l t To increase items 6 to 6037 V. (Hygiene 1, 166 ‘ 
ff 1 the emoluments, in view of the reorganisat Naval School... ,f 
f g to Law No. 1,567 Lighthouse construction 
t! ¢ } os Militar , . in ne » sell 
A : head 0 Sundries’ the difference is P12,04 scilitary Pensionary i carope othe 
t i t it l ’ ian M. Goyoneche 2,400 
. ee ee learn its principal component Half-pay for ‘‘ indefinidos "* of 1g 2,0 
tare as tollow - Crew of the ‘‘ Huascar ’ 
a 14,16 
It : 
items 191! 1912 Difference. Tota 27,067 
a : iP iP £1 SUPPRESSIONS EXPLAINED. 
rious WOON s Xedtevenis 8,144 10,187 2 i 
: ' “Ty aq l reasons for the suppressions indicated above are as A 
. eo wis 5,000 15.000 I OO 7 . 
venses of the National Up the introduct if the new 2 pay the motive f the 
; 5 Oo. téeeee 54,000 84,0c0 I per n ynsdtthe pay a g to the ld scale - ) i 
-—eisee ge eee Tap eeeee oat ome ippeared 
O7.144 109.187 > ; 
17,144 ) The S f Musketrv was given up tw i g 
Y i. J it e 2 . . > ‘ e ; ] arr k . 
. » object to in the item administration expense f With : a. 7? 
' ’ 
: llectin ' } } I 3 r LO ¢ me ¢ 
. l Collecting Co but I must deal with the item referrin e MS _ \ 
. . . ia Pith he me ar 1 ¢ ri é 
. i ts, which has inflated the Budget intolerably Wi t lew rea } 
tem 1,214 i i 
. . s at h ( rtiller G ip av g take x 
- es show clearly and in detail the proportions attained rt A ‘ 
. > of Espina attery, there no i 
t, discounts, and commission,”’ the increase being such : +s 
. r e 4 he t ¥ ‘Pp “ te 1ea 
i get out of balance. om : 
ypre 1 becau the Executive i gene 
‘ ; with regard to this matte 
ir » > ? S : 
- | Estimated. Paid. Exces Pie team led for the tr g urmourer | é 
te Cp ti uporessed ecause experience wn that the nstruction 
. 5,000 9,426 4,420 armourers Republ x rm aged give 
|  §,000 12,737 7,737 1d more rapid result 
5 .00« 19,977 14,977 . ‘ . ‘ 
5.00% 33,218 28.218 A rate of pay having be | : 
. 5,000 62,687 57,687 issimilat rt 7 - ’ 
D SPSS OP ears eseeccccescessecs 15,000 82,249 67,249 equentl een pressed 
a a pccateseinncianeceeanen . 
For a like reas Le 
0,0Cc0 220,204 180,20 . 
‘ —— a4 ppeared 
In view t pt law ¢ : 
, DISCOUNTING THE FUTURE. nainte ice of 6o appren e rt it ect 
understood that the enormous excess shown by this The motives for e supp x a . 
from the difficult situation in which the Treasu that up to the present there A ‘ Y ne wi 
j : ' . 
recent years, and from the necessity, br t 1 question, and that > sum : 
want of foresight, of having recourse to eds of i naracte exce 5 x % 
ary operations, which have discounted fheers on iehinite ieave, W : 4 - - 
bd 
il condition of the country, and comstituting a/ present year it w have been ca : ever 
' “ h it is very difficult to be free The adequate m wi 1 refers ¢t é y 
‘ > . . 
the War and Marine branch, which represents nea ee ippressed | ling t i I ‘ 
te , r general disbursements, has during the year 1911 an or th service, which den $ priorit i w 


of the f 
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REPUBLIC OF PERU.—Continued. 


In the ordinary estimates for this branch of expenditure during 1914 
the following veductions have been introduced, experience having shown 
that the services which they concern can be duly carried out with the 


sums stated in the Estimates Bill submitted to the Honourable Legislative 
Chambers 
The reductio: : question amount to a total of £P53,920.4.41, and are 
as follows:— ; 
£P. 
1o per cent 174.8.50 
Legal aid 
Reserve stores ; 
Passages and freights 
Maintenance of artillery 
Hygiene ' 
Intendancy of War 
Arsenal of War . 
Invalids ... 
Transport of Conscripts 0.0.00 
SORE i SRNR pa citacckmdcwserssssee 20,000 
** Constitucién ” 
Officers retired and 


I » Or 90.0.00 
10,000.0.00 
-0.00 
20.0.00 
-4.00 

-2.00 
0.5.75 


.0,.00 


-0.00 


-4.00 
on indefinite leave 


NEW BUDGET MOTIVES. 


The new budget, consulting the needs of the branches of War and | 


Marine, contains the following items, the motives for which are:— 


1. That in the estimates (including the prorogued budget now in force) | 


the sums intended for services created by existing laws have not been 
included ; 

. The acquisiti« 
them out and maintaining them; 


3- The increase in the personnel of the French Military Mission, and 
The cost of uniforms and accoutrements for the Army in ratio to the 
Res rease of the strength and as a result of careful study of the matter. 
The seventeen new items amount annually to £P165,141.5.99, and are 
specified hereunder :—~ 
Divisional barracks 
Mountain troops and other services a 
Army uniforms and accoutrements (increase) 
French Military Mission (increase) ..... 
Cruiser ‘‘ Comandante Aguirre’ 
Torpedo-destroyer ‘‘ Rodriguez ssdidbiiiase 
Submarines ‘“‘ Ferré ’’ and ‘‘ Palacios ”’ 
Regional Military Service 
Military Pensionary in Europe ..... 5,112.0.00 
First Officer of the Navy Office 288.0.00 
Captaincy of the Port of Huacho ; 876.0.00 
Naval Militia of Lake Titicaca 
of Port Maldonado .. 
Commandancy General of the Squad: 
Intendancy of Marine 
French officer engaged (Loreto fleet) 
Naval Engines ngaged for the Squadron 


9095 ght 
3,311.6.58 
0,000.0.00 
4,000.0,.00 
§,000 90 


48,312.0.00 


686.4.00 
Captaincy 


x P165,141.5.99 


LT TTT 
From the detailed explanation preceding, and 


Le 


bearing in mind the 
appear that in the Estimates for 1914 thé expenditure 
on the branches of War and Marine will be increased by £P93,984.0.38, a 
compared with the 1912 and but when it is remembered that 

two branches amounted to £P864,6¢ 
wing conclusions:: 


Balance law, it will 


1913 budgets 
12 the sums expended upon the 


the f 


hat the difference between the sum estimated for 1914 and the 
sbursements effe: ‘2 1912 represents an economy of £P32,279; 
ites for 1914 provision is made for the items neces 


ayments effected outside of the estimates in the 


1914 there are items intended to satisfy 
ities, but also the new requirements of 1) 
Army and Navy; anc 
(d) Finally, tha re ar and Marine budget for the year 1014 is a 
as accurate as possible in view of the 
compose ' the expenditure which the State 

punctually, and in a spirit of 
various branches, and without omitting items which 


re no “ntione in the imat hut hin £ 
t mentioned in the Estimates, but which represent absolutely un 


frank and honest computat 
complex factors that 


has to 
effect in order to 


I 


all the services of the 


avoidable e <penditure 


ure. 


ESTIMATES EXCEEDED. 


sum af? ed for the , } 
sums estimat tor the service of the branches of Government and 
for and 1912 are 


in the appended 


I91t | 1912 Difference. 
Esti- Esti- | ao 


mates. mates. | More. | Less. 
' i 


Executive Power .....c...cccssce ; 8,166 8 166 


Ministry . 8 
° ai 1942 | 9,062 
Political Authorities . oe 52,957 53499 | 
Police ee } 303,300 317.232 | 
76,017 79,066 


71,903 71,115 


} ee eo 
120 sai 

542 | a 
13,932 | ine 
£3,049 os 
‘a 788 
1,970 | ae 


s i 
Telegraphs ... 
Electoral expenses ........ 1,782 3,752 
Inactive lists 1,261 1,261 \ 2 ee 
~* Extraordinarios "’ he | 3.2 14 512 t 0342 ee 
Private apartments .. oe ceues = 


2,018 136 


559,713 | 25+ 5,955 | _ 924 


new units in the Navy and the necessity of fitting | 


economy to} 


o | 2 | £& fe | 


——___—_| set aside for the despatch of missions to the Apostolic 


» 2, 1896. 
924 | Leon de Amazonas, in conformity with the law of jeer > ee 


[November 8, 193, 


If the above figures be compared with the disbursements ¢ 
years mentioned it will be seen that the payments actual] 
largely exceeded the sums calculated, thus :— 


flected ig u, 
ly made 4 


Dar 


grr, 


£P 
ARROTMID POE 2 cn ccccccccessccccccccsons GORSOE .... 


EE. GOUMMMNOE ccccccccsescvcccecscsssece 906688 
68,519 .... 

The £25,055 expended in 1912 in excess of the expen 
was applied in the following manner :— 

Ircrease of £P120, under the head of ‘‘ Ministry,” 
annual emoluments of the Minister’s secretary. 

£Ps42, under the head of ‘‘ Authorities,” for the cr 
provinces. 

£3,049, under the head of “ Posts,’”’ for the installati 
| new offices, increased maintenance expenses of the 
Panam4, commission on sale of stamps and transit expen f the ad 
ministrations of the Union. : 

£P1,970, under the head of “ Electoral expenses,’’ fo 
Electoral Councils and 104 Scrutinising Committees, t] 
expenses during the elections and disbursements 
National Electoral Council. 

£6,342 for increasing the item ‘ Extraordinarios 
of Commissions despatched to the Madre de Dios. 

£24,489, corresponding to item No. 1,427, for the ‘ Preventive Police’ 
| service, and representing an excess of £p20,489 over the 
| which amounts only to £P4,o00 annually. 

In this item not only have unjustifiable disbursements 
but in addition the money has been applied to purposes 
not in any way intended. 

The annual increase of the sums charged to this item leads immediately 
to the supposition that there exists a permanent and regular 
not authorised by the estimates, but nevertheless effected 
rectly applied to the item ‘‘ Preventive Police.” 


eati 


Services of a 


of premises, 
for account of th 


at 


1 rent 


‘ 





sum estimated 
2% 
WHICS it was 


expenditure 


UMS iDCor. 


CORRECTING ABUSES. 


The following details will better explain the progress 
these disbursements :— 


Estimated. 
£p £P fp 
4,000 60% 2.60% 
4,000 34 
4,000 0, 6,232 
4,000 | 475 4755 
4,000 | ’ 11,883 
4,000 | 79 12,790 
A 4,000 . 17,526 
IgII .. eee 4,000 31, 27,676 
Igi2 ‘ 20,450 


Igto 


104,24 

For the rest, I have to inform you that without disturbing the situation 
created with regard to the expenditure attributable to the item in ques 
tion, the present fiscal administration has proceeded to suppress this and 
other abuses, which are so prejudicial to the honesty and purity of the 
sud get. 

In the first half of the present year the sums expended for account of tl 
item amount to £P2,396, or £P396 more than the proportion allotted tot 
period. The Government has taken the necessary steps to cover this ex 
cess with the proportion belonging to the second half 

According to the table of outgoings for the years 1907 to 1912 the ¢x| 
penditure of the Ministry of Justice and Education from January 
December of the past year was £499,219, while the sum est imated amount | 
to £Ps530,321. This, however, is caused by the circumstance that, as I have 

previously explained: the Budget was not liquidated until late in the 

following year. 
The sums actually expended on this branch for 1912 are as! 
| January to December, 1912 
January to April, 1913 


The sums paid out under this head in the months of May an 
cannot, however, be stated until the final liquidation is received. ; 

The following comparative table sheds more light on the outgoings ™ 
this branch :— 


1912 | Difference. 
Esti- Esti- |—————__ || 


mates. | mates. | More. | Less. 


oe |] 


— ee | 


fp |} ge | # 
Ministry ........ a 0,35 10,472 | i 
| FUSED dccces paws ou | 166,378 | a ‘ 
| Education ......... wade ae ; | 288,139 3,072; © 
Public Worship... wesaeual ‘ 19,809 = 
Inactive Lists.......... ‘ a i 
| Various expenses........ | 6,932 ae 
Charity—Customs dues “4 8,000 
Raat Rotate regi -0et......cc.ccvseccceel , 7,050 


Mausoleum at Baruranca tereeeeeeeee| | on 
+ ButracrGinarics * .cccccccecccvceseos 3,000 


450, 961 | 520,321 
CAUSES OF INCREASE. as 
Analysing the expenditure of Justice and Education in 191%, TT rr 
an increase of £P69,360 compared with that of 1911, one arr ves at 
lowing conclusions :— 4 
That the increase of £p1r20 under the head of “* Ministry 
annual emoluments of the Minister’s secretary. 
That the £p1,141 under the head of ‘‘ Justice” 
| crease of the emoluments of the public prosecutors of th 
| and Justices of the First Court of Claims, and the amous 
| prison construction. 
; 


oe ” sent t 
That the £r301 under the head of ** Public worship’ hel ture of Sas 


represents the ll 


correspo nd to the in- | 
e Higher Cou 
t estimat ted | fr | 


he sams | 
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| gepuBLic OF PERU.—Continued. 
| t the £P4,326 under the head of “* Various expenses’’ are due to the 
= Bowen of Charity, originally a dependency of the Ministry of 
: Se ; the Ministry of Justice. 
emenio, 7 : : 
; that to say, 19 years ago, the items set aside for the payment 
a 1894, that ) 3 





to 


tion expenditure amounted to £P28,996 [he items of this 


. sabi r 1912 aggregate £P336,049, a sum equivalent to more than 
penaliu: . . 
. wc the amount estimated in 1894 
spa times tee oN ‘ 7 : 
| » at first sight easy to show the causes of this considerable in- 


recause although it is true that improvement of the service, i 



































rease, a . 
i. ther branches of public administration, may determine heavy 
: ae ata t is also true that in the matter of public education the out- 
i oes a acai less upon the intensity of the service than upon its exten 
7 a * : in well be understood, must be subject to the increase 
nopulatie 
or EDUCATIONAL EXPENDITURE. 
The sums ¢ ited and expended upon education during the last s 
“ without taking into accoun the amounts paid in liquidation over 
aa goings of each year, are the following :— 
Year Estimated. Expended 
TQOP .ncescsceceesese eecece 301,555-3-75 eevee 259,057 $3 
sa08 32§,088.1.69 ; 314,738.2.71 
on ‘ cee eeccecees 336,552.1.71 255,235.7-24 
r esevccccocce 204,570 35.57 ° 203,37 6 
24,5760.8.57 . 209,452.5.55 
1912 330,049.2.60 4...  306,598.8.24 
£ P1,828,398.6.92 coos 1,731,§16.0.83 
Foremost ar ¢ the duties ot a cultured State is that of attending to 
pres improvement of its two constitutive elements, ¢t 
1 and t eople, by studying carefully and profoundly the national 
> t » c n 
In Peru we have more or less exact information as to the urea 
it at present we have no accurate or « ) approximate 
wledge « r population, and for this reason we are unawa of the 
t ternal composition of the organism with which the State 
to de \ t itimate life of that element which is the basis of all 
Neverthe we see our public administration developing until it 
es all the most complicated problems of our social | , without 
wing the live human forces which the State possesses, and whi are 
( of convergence for all the questions raised by the science 
g g man being the end and the means of the ist “ 
tes wealth, whether individual or collective 
I garding the population are obtained by two distinct adm 
the census and civil registration. Having for ma 
irs neglected to carry out the first of these operations, the natural course 
uld to examine the Civil Status Registers for complete information 
to t population. Unfortunately, the clearly ex 
ssed d own with reference to these Registers by our 
1 Cod ad letter from 1852, when the Codes were pr 
gated, t 3, 1en the Municipal Councils were established, have 
n f i n a large number of the municipalities of the 
u “ or no importance to this tutelary institut) 
£ and duties of individuals. 
MISSING REGISTERS. 
With veritable stupefaction the Government has recently discovered that 
i municipalities do not keep civil status registers of any 
pt , ‘urthermore, there is reason to believe that in several] parishes 
ks which uld record marriages, births, and deaths e also 
l want ef this information naturally makes still more difficult, if not 
precise computation as to the numerical composition of our 
\eco g to calculations made in 1896 by an Institute worthy of respect, 
the Republic in that year would be 4,609,999 inhabitants 
As the Census of 1876 showed a population of 2,669,945 inhabitants, the 
¢ oned calculations would imply that the population of the Re 
ised in the 20 years 1876-1896 at the rate of 97,003 per annum, 
weica rtainly not the case 
rt r 1877 amounted to 125,783, and the deaths to 50,00 In 1972, 
tding to the data which have been gathered, the births numbered 
745 t 2,965 more than 25 years ago, and the deaths 55,662 This 


suces the 


umption that the balance between the natality and the mor 


1, during more than a third of a century, from 73,086 to 


7 n tavour of the population 
This being so, and adopting the higher figure, the population of the Re- 
peune im 1896 would only have amounted to 4,185,605, or 424,394 inhabitants 


‘es8 than calculated. 

\nd not even these figures can be accepted as definitive, for they would 
at human existence in our country has developed in a norma! and 
w“Pitious ambient, whereas the fact is that war, revolutions, Indian up- 





“ASS. Epidemics of all descriptions, and the inhuman conduct of certain 
ae lisorderly provincial elements have palpably restricted the 
NUE oF 1 population. 

No estimat therefore, which assigns to the Republic a population 


‘aa hve millions is admissible, for it cannot in any way be con 
h I have given, and which credit the Republic with a 
ation of appr ximately $,000,000, provide an idea of the enormous 
Poasi y which weighs upon the State with respect to the diffusion of 


hg ¢ w 


oo ition and the general culture of the country. 
na —— we do a Census taken with due regard to scientific precepts it 
r : ae to determine the number of illiterates in the country, but even 
- > importang information we must arrive at the conviction that 
a a “on, in spite of the large sums annually devoted to it, does 


» -@ harmony and in direct ratio with the increase of the 


THE NEED FOR PUBLIC INSTRUCTION. 


“uch a state of affairs, and while the public finances are im 
‘he problem relating to education consists of guaranteeing the 
} » ¥ . . . 

+ by bettering them, as far as this depends upon the Govern 


“er to avoid an unprofitable stationariness or a retrogression 


wig , 


1g about the ruin of public instruction. 
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The of ; ¥ 7 ? . 
The time is past when education was con 
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remedy, a panacta, 





n s a 
for social infirmities, and this erroneous idea has been e 
truer conception which accounts it a powerful a rre ‘ 
for the development of the strength and skill of the work 
range of his intelligence and at the same time pr 
means of profiting by the deep stream of 1 r ; 
whereby labour and industry are rendered so 

Concu s, and uated logma tr 
Liberal es at duty Seas dex - 
conditions and r€ wa t i 
vidual character in order to prevent opp ga I s 
activity being converted into a pa and ate, t 
Government is determined to rer all « n the w: the amy 
and effective diffusion of } y educa lina r Repu 
not only by giving more t n 
schools, but also y creating night i l L 
with the needs and the limitations of the poor “ a 
ntended, and in whi who read wil N 
real will learn more » further 

It is the intention of the G rmment gradi t & 
these schools not only tot ew wish to lear t $ 4 
willing to teach what they know 

he social problem of end u S 
her own living bristles with t i upon a bre 
and honourable margin, whi c or upation of real 
utility to socicty, and one for wh societ e willing pay, and 
no case something which implies alms more or s disgu i 
DOMESTIC TRAINING SCHOOL. 

In pursuaace of this ideal t Government ; t j 
town of Magdalena the Domest Training Sc! » wi 21 1 24 
be given to as many as 300 poor girls, of which 200 are to be brought from 
the provinces 

Although this step that ha cen t 2 in n of g 

l which l 1 alluding satish liate n _ 
aware tha € 1 of this edu will have b 

i and W > 4 lew it } at 

the girls a the pita a I 
rt lome , where . w 

pen i e mi gement r wn home and 
rewarded, w De fa « 

pra al i ager that 1 ag 
pt t 1 9 An i t 
ek \ ig to | say , t wit 
) l iN a ou r 

1 (tsove t ali the ) 4 am 

i i € rri t w i t ; 

tiv Bud iv ut tl aug iting 

the expenditure upon this publ ¢ 

PERUVIAN EXTERNAL DEBT. 

On July 1, 1879, the external debt of Peru amou the sum 

201,064,846 soles, as follow 
Ecuador bonds 8 
Pisco-Ica Railwa : 4 
Loan of 187 2 6 
Loan of 1872 $07 7 
United States I 1 1,08 
Interest from J] 1, 1875, to Ju 1, 187 
I A Ra wa is 244,68 
Bonds of Loa f 187 1 9,89 
Bond f Loan 1872 540,74 
> 1,064,346 
C 40,212,969 

The exte il debt a £ 1 the loan ! 187 ind 1872 was 
con.pletely cancelled virtu the tract entered into t Supreme 
Government with Count D ighmore, the repre tativ the bond 
holders 

By this contract led rt term of ¢ 

ears, the I N g 

Mollendo 1ipa 

Arequipa ) 

Juliaca to panta Rosa. 

Pisco to Ica 

Callao to Chicla. 

Lima to Ancén 

Chimbote to Su man 

Pacasmayo to Yonan and Guadalupe 
Salaverry to Trujillo a As pe 
Paita to Piura 

In addition to this concession, the holders of the foreign debt nds 
tained the following :— 

a) Cession of guano existing in Peruvian territory up to 3,000,000 
Euglish tons, which quantity was afterwards reduced to 2,000, tons; 

(b) The surplus which might rema yer cent. of the guano of the 
Lobos Islands belonging to Peru, after the liquidation er account with 
Chile; 

(c) The payment of 33 yearly amou {80,000 each, or £2,640,0c 

i) Authority to hypothecate the railways and the guano ceded 

The preceding stipulations were mo in rtue of Law N 4ss and 
in conformity with the supreme re f 2oth June, 1907, in the fol- 
lowing manner :— 

1. The 33 yearly payments of 480,000 were reduced to 

2. The term of the concessions was extended to 1973; 

3. The Peruvian Corporation substituted the bondholders in the contract 
of iith January, 18¢ and bound itself to censtru the Cuzco and 


Huancayo railways 
As a consequence of the arrangements 
regard to the external debt of Peru the 





he following sums :— 

Gibbs and Sons’ deposit 

Bank of England deposit 
Chilean 44 per cent. bonds 





wetween 


Peru and Ch 


re 


£ 260,943 
300,000 
6% “Oo 


£1,190,943 
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, REPUBLIC OF PERU.—Continued. 
' 
: GUANO EXPORT FIGURES. 
5 In virtue of Clause 21 of the contract of January 11, 1890, the Peruvian 
Corporation has exported from the Peruviar deposits the following quanti 


ties of guano :— 
Years Tons manifested. 
t | i8gt to 1895 166,877 
1896 to 1900 122,739 
1901 to 1905 350,169 
1906 to 1010 es 382,151 
| 1911 to ig13 (April) 112,982 


1,134,915 


























| 
} 
5 The proceeds of the guano sold by the Peruvian Corporation from 189 
4 | to June 30, 1912, amounted to £2,361,096, as follows :— 
iS | Years Proceeds 
. i i892 to 1896 4,370,133 
: i 1897 to 1901 __—s=z«...... ae aot i ‘ . 322,886 
; i 1902 to 1906 808,477 
2 i igo7 to to11 712,457 
. ' 
! | 1g12 141,143 
: ' scgpaaniot 
| £2,261,00f 
i ee 
| The guano which the national agriculture has been able to obtain fron 
| 5 ; 
1896 to 1912 amounts only to 373,860 tons, as follows :— 
1896 to 190« 15,354 ton 
tgo1 to 1905 102,21¢ 
1g06 to Ig! 177,212 
} 1gti to 1912 70,045 
= 86 te } 
The railways and the Lake Titicaca steamers have produced for 
Peruvian Corporation, from 1890 to June 30, 1912, ing sums 
TS90 to 05 4,495,057 
rs tt 11> e . 002,018 
1901 to 1905. . Steoe es 1,042,612 
1906 to Ig10 9277,232 
yt to 1912 (June) 904,245 
4,324,1 
—ee 
According to its contract, the Pe n ( oration has theref € 
: 
ived, from 1890 to last year, the following sums: 
Contract with Chile #,1,190,048 
Guano proceeds ‘ sebatinen 2,261 ie 
proc aiiadialieen 2,361,006 
Proceeds of railways and steamers 4,324,159 
Annual payments 446,666 
j $8,322,869 
ee 
In ne, 1892, the Peruvian Cory i rted the bonds of the 
toans of 1870 and 1872, almost in ntirety t following way 
Issue of 187 »141,58 
mnverted 4 
( 1 é 10,805,4¢ 
; ; sinilienphaniain 
Ba ance ior ver 4,320,185 
Sere ee eet rene oo 
Issue of 1872 £21,546,74 
Converted af 
21,303,2 
Balance for conversion / 
ancien 
T! ues f  8- 3- j 
he issu ; 4 1872 amounted to a total o Z gs 
mely 
noua of 1890 £11,141,58 
t t “> 
sue of 1872 21,546,74 
2,588 
A eT 
DEPRECIATED BONDS. 
The bonds the loans were quoted in London on Decem I, 1873, a 
49} to 5 or at a discount of half u 
} . . 
In the year 1878 the quotation of 4 nd as a cons 
quence of the war of the Pacific ar events of that period 


Peruvian paper logically and inevitab] 


of the 





Wi ommencement manceuvres initiated by 


certain capitalists with the idea of Peruvian bonds at t 
»west price, converting them into the great speculation which 
, 1 é ; 


resulted in the « 
As a cor 


parage her 


ntract of cancellat 


nce, 


yn, Peruvian paper rose to 1 


» one can accuse Peru of dishonesty or dis 
credit 


it 42S a nation, the bonds of he 


seq ur though n: 


ans represented, in 
: re i 
and 1889, only £3,268,832 


The project of adjustment of the exte 
end of 
consideration 


bt was prese nted f or the first 
towards the 


for the 


time 1878, and wa 


> sa . 
Bill the Leg 
transference of the State railways for a fixed sum which should be 
bonds of the external debt at 40, that 





submitted in 





the form 


; ea mes 
of slative Chambers, 


is to say, with the discount of ¢ 
cent. at which they were quoted in the European markets 
Putting aside the cost of the railway from Pisco to Ica, which figured as 


£264,680, the total of the bonds which it was proposed to redeem by means 
of this operation was £41,600,000. 


According to this project the Government was to promote the formation 
limited companies which should acquire and exploit each of the exist- 
ing lines, providing, in addition to the price of the railways, the capital 
necessary to complete and operate them, which was estimated at £3,560,000 

The followiag figures give an accurate idea of this vast financial plan :— 


of 





























Bonds in | Admitted ,. : 
Railways. Circula- at Effective; Total 
ion. 40 % Capital. | Capital. 
ao £ £ £ er 3) 
Callao to Oroya..... be esces sass «+++./£2,000,000 | 4,800,000 | 1,200,000! 6,000 000 
Mollendo to Arequipa, Puno, and 
Santa Rosa .... vests en eeseccersees 21,000,000 | 8,400,000 | 1,600,000 | 10,000,000 
Pacasmayo to La MD ahaweeneie ++.) 3,000,000 | 1,200,00c 300,000 1,500,000 
Chimbote to Yuramarca............. 2,500,000 | 1,000,000 400,000 } 1,400,000 
Ilo to Moquegua iaceennd~ 2,400,000 960,000 40.000 | 1,000,000 
PRR SNe 700,000 280,000 20,000 300,000 
41,600,000 16,640,000 | 3,560,000 | 20,200,000 
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The project referred to estimated that the capital the Pisco] 
way should be £300,000, and should be constituted with ¢) iggh 


the kh, 
; . . ° : onds 
loan issued for its construction, at issue price, plus 15 per ; > 


and the remainder in bonds of the external debt taken 




















1 eT fer 

From what has been explained it follows that in ;8-s hs ee 
State railways, with the exception of the Pisco line, was nsider. 
£, 16,640,000. 

Deducting from this amount the cost of the line w Nes 
during the war of 1879-81, and adding the cost of c ; ia 
£680,000), and of the Paita-Piura line (£389,000), we a : 
the railways which have been the object of the Pe; » 4 pot 
negotiation. —— 

Estimite of 1878 . ee ae ‘ aia 
Pisco Railway tiie ailcbash coli osname’ ; 6, 68 
Salaverry Railway ...... beiciealeel bhgae tet 680 0 
Paita Railway 89, 

If to the price of the railways ceded by Peru to the P af 
be added the amounts which Chile has paid to the Cor 
of the guano, it will be seen that this institution anne 
for the bonds representative of the loan of 1870 a : 
f £18,204,628, in the following form :— 

Value of the Railways g 
In Cash ; 338 
In Chilean Bonds 
4,628 
Or the equivalent of 55% per cent. of the nominal! va 
juestion, although, as I have said, these repre gas 
268,832 of their original value. 

According to the project of adjustment of 18 P 
tirely solvent entit\ was to ede to the holders »t . 
loans the railways existing at that date, thereby cat u 
definitely the whole external debt of Peru, and reser - 
enormous nitrate wealth of Tarapaca, which amounted ral m 
f pounds sterling, and, in addition, something ce 
guano, ot which the price fluctuated between £8 4s a 

A DISASTROUS WAR. 

Instead of which, Peru, rendered insolvent by the d ew 
the Pacific, contracted in 1890 for the cancellation 
pa to the bondholders more than 55 per cent ‘ 
the s of 1870 and 1872, delivered over to them gu 
and, at th ie time sund herself to pay them for rs an ar 
sum of 48 which amounts to a total payment of $ 

rhis enormous difference is not diminished by the fact that the pres 
es 1 of the railways is for the 83 vea i 
f according to the project of it of 1878, Peru w 1 be 

sition, and possess the means, to construct for account of the $ 

penetration lines ch would have favoured the incipient nationa 
lustries by cheapening the freights; whereas to-day king tunds wh 
with to constru we are left at the mere reig ates w 

are well-nigh and condemned to « i g 
agricultural industries struggling to transport their products 
suming markets of the coast 

The first project meant the cancellation of all our externa 
the contract of 1890 deprives Peru of 2,000,000 tons of guano which s 
have been applied to the national agriculture, burdens the Estimates * 
£8 a year, and in spite of all this leaves pending t 4 D 
and other ymtractors, which demand the payment a! mill 
Ss sles 

A LIST OF LOANS. 

In the year 1906, that is to say, a third of a centu s 

eign loan, Peru again knocked at the doors I ¢ 

nds for the total of £600,000, with interest at 6 per r u 

rder to pay the Banco Aleman Transatlantic $4 

ivanced to the Government in the form of a loan 

On December 11, 1900, the Government issued a t he 
umeunted to £1,200,000, and with part of which were amor 1 the joan 

and the an of 440 effected by the Bank P 1 and I 

don towards the end of 1908 a 

Oa April s, 1910, the Government was compelled to ar ge a thire 
which amounted to £340,000, and was specially guarantee pr 

f the alcohol impost. This loan, which bore interest . en 
annum, has been paid by the present Administrati - the sum 

6 434,186.3.27 i 

The loan of 1909, placed at o4 per cent., bears 54 per t — : 

14 per cent. amortisation yearly, and is guaranteed by the eas ¢ 
salt tax created by the law of January 11, 18o¢f To sum neg 
present no other foreign debt pending than that which arise at 0 
last loan, and which amounted on May 31 te 41,137,33 
THE UNLEARNT LESSON. 

most SU 


Social authorities in the rich and fortunate countries which ; 
fully resist the attacks of adversity in epochs of political, economics 
| social distress have recourse, as a means of 
| method of restoration which consists in returning to the untr} 

by such disturbances the customs of prosperous times, 

tating those of the freer and more advanced countries. 
In Peru, unfortunately, the efforts of the governing c] 
| tion have not made themselves felt in a practical and energ 
and if it is true that the customs of the period of nati 
not been improved by the imitation of the habits and P 
| regulate the political and administrative life of the countries 
' 


1 
avoiding the evil, 


a this dire 
mans’ 


ne osperity ae” 





nc ples wo 
of advan ta 
civilisation, it is also true that the errors into which we fell ed 
tury ago have not been to us a lesson sufficient to guide the ea 
ministration in conformity with ideals which led to success and 
make nations great. 


en 
: : ahic upon costes 
These reflections occur spontaneously and irrestrainaty ©) +e 


plating what is happening with one of the sources of our 
guano, which is exported to fertilise foreign soils and : 
ductive, while the national agriculture languishes, producing 
require for our own subsistence. 
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> 1841, when the exportation of guano comme: 1 tot 
ins pped more than 12, tons o ‘ 
, ; ) eeds to the State ct these shipmen have 
& : : 
x . as the public administration inv ed thi 
low 
. : ed study of this quest » Ww a t it p i 
rious mcern themseives w ft 
that the only justiha iv t e t 
“ 
- Apurimac, rica I 
( mayo, A, Ma 
I ‘ Hua | er \ 
anf 2 
t c I ‘ « i 
eee 
VANISHED MILLIONS. 
\ i problem is to iin a deta 
: ; saining £78 ve ‘ pent 
, pat $s ca t, a s 
f lerable a sum, Peru l ‘ 
: a r the purpose x r a A 
\ rise day | day t aire 
¢ te id serious than Ww é t 
] hat reason it np 
is have passed through the fiscal g ‘ 
: er trace than that w h ha een 
ut on to, é 
idm Tot 
1 a times us w to] 
; 1 for discussing ¢t railway policy w t 
l 1 1868-72, and which may have a plausi x] 
) i t a part of the proceeds of the guano to ra 
sa I es of indust the heart of the Repu L 
ance rospectively at the practical results t 
¢ Work 1 Immense cKing- up o pita now that cer 
ments, dazzled by the mirage of great nat al works, ar 
Z iduce the public administration to carry out the « 
u t railways which the « untry ieeds, wit it pau Z 
t lemands the outlay of sums of money far superior to the 
at f 1 and economical capacity of Peru 
7 In order t rm a correct idea of the magnitude of the obligations int 
‘ State would have to enter in order to construct simultaneou 


jected, it will suff 


which 
J . ‘ Pe } ‘ 
id Lat for k th 


are prt 
works, remembering that very few 
more or less 


Mduce a immediate profit 





e more complex in that some lines are of econ ical 
1 others of political and strategical importance, and for 


very difficult to decide which should be constructed first, 


yossess the funds necessary to deal with t! 
I 7 


ESTIMATED RAILWAY COSTS. 


| table, which has been drawn up in accordance with the 
t ates, gives an idea of the presumptive cost of all the 
construction is projected 
R N ( t 
: Marafion £,P4,548 
} ‘ \ ya - , 
i Loa 475 
( to Magdalena I “ 
( Re a 04 
\ Mag 81,828 


man 3,395,2 
t 1 ne 564,5 
H to Ayacucho 1,32 
t Huancave i 202,8 
I e Madre de Dios 2,5 
{ iway 44 
. O and Checras 4 
, H Pachacayo ences 150,000 
¥,P17,673,625 
—_———— 
i to t t of the 14 railways above mentioned be added the 


rigation works, the grand total represented by the 
works will be :— 
: \ : Seuiie corccccceses £5 987,673,628 


£,P19,673,628 


a 
he present amount of the internal and floating debts 
entered into, which is £Ps,926,713, the 
would require a loan 
financial situation that would be created by 


general debt 


of more than 


which 








ae 
: , it is only by doubling its present revenue that the 

.: cover the service of interest and amortisation of a 

5 t mentioned, which service would amount to « 
I: : . t half the present revenue of the Republic 
ppose that, having lost her guano and nitrate de 

. ed debts which amount to nearly £?6,000,000, 
i eee more or less near future all the lines proje 





essary they may be 
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PERUVIAN INTERNAL DEBTS. 
8-8 the . cad < : ‘ 
lai ad amounted 17,495,004 : r, at exe 
7 t 74,5 
“ x 
e of t e 
I laws <« ] i 1 oO 188 ‘ 
Y lida with é the 5 s 
t iS¢ na t € i ~ 
The d solid sity w law cf June 12, 138 
i i is a “ 
I .W Lb mbe i . 
c t N “ 
| i A (ay 
[ I t IX 
I t “ ‘ : 
s | 
I 1 5 
a 
The : ef : 
1905 
a 
I 
\ 
I i to Augu 
a 
t bw 4 ? t ‘ i g we \ 
i the J WW = 
Pre tial Me g 2) 4, 1 
The } i I ef ! 
oeptem 4 ia c ‘| 5 f 
l um I sed up s¢ n Igi2z, were s 
——— 
I € t e t ‘ ta i i t am ie l ) c t 
P165,888.6.42 
> e 1898 the General Estimates of e Rep ‘ ve 1 iF 
sum oO ‘2 r the ¢ A A i u 
um o #,25, r i€ € erest 1 the 4 i i 
This fiscal pape is at pre nt quoted att tOLLOW g pric 
Inte il Cons lated Debt P13.8 € 
N it «i Ar ) tisat 4 Ly t 5.5 
In spite the smal S f the im set asid r A é 
f this dual debt, the quota would have i | i 
1ot en for the large amounts ued to effect ¢ wing | 
Quit rents and Ct s 
Watson N te ¢ 
oo 
Payment to the Gr » Consignment Comy \ f € 
United States £P1,477,08 





Payment for National ‘Patronage endowmen J 
1 1912 
In Ww Z pa ne we 

Spe i L «ce piu t 41.47 
( \ P 
b 1 the Gua ( isignm ( { i 

States Q 
I 1» Idem 


PROPOSED BONDS CONVERSION, 











The w iota t debt, w t 
1ed in view of the econom nd financial situation of Peru, has d 
c t \ 4A > Ca 4 t t = l i c t t 
cient t t he Governm 1 to w lraw I 
rket, in order to do away w 1 notives f diss ging d 
the Republic 
( \ i of the d i t f peration, the G rnment 
it cessary to | eed t vert the ternal debt a the f * 
han 
ut 144 £P28<,709 
nds 
#,1,134,2! t 1 ° 193,421 
QOuit-rents and } s and terest and recog ed 
redits 
£P511,757-6.10 at 1 t.m9< 
£55 -O.2 
etme tt 
The necessity of paying all the pending debts and of tisf z the 
gations entered into is imperative, for in no other way can the cred 
the nation be preserved 
These debts are well known to the Honourable Chamber, and 
the follov tems 
Deficit Budgets from 1908 to 191! £P431,0%4 
} stries t Dece € . 12 24 ; 
Pr ciaim 1 
Schne ) a u 3 68.4 
Banks | 2 489.8 
Loan from National Tax-( ecting Con 2 
t Ma e AR 
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REPUBLIC OF PERU.—Continued. 


The internal and floating debts and the obligations entered into raise 
the debts of the National Treasury to the sum of £P5,904,383-1.18. 


4 
ECONOMIC REFORMS. 
A careful study of the administrative manifestation of the economic 
management of previous years, and in particular of the management of 
the last 10 months, has put the Government in a position to draw up the 
|| General Estimates Bill which has already been submitted for the con- 
sideration of the Honourable Legislative Chambers 
| 


Without losing sight of the original, eminently economic signification of 
the Estimates, and in conformity with the mechanism of satisfying the 
true needs of the State, the Government has also considered the political 
and juridical a: 





of this work, which enters into various important 
questions that affect the regular progress of the administration and the 
general progress of the country. 

Though obliged to effect suppressions which may harmonise with the 
growing exigencies of pu 





ic affairs, the Government has endeavoured not 
to alter fundamentally anything that is established, fearing that any 


t 
inn 





1ovation may produce effects which are not easy to foresee. 
There are suppressions, nevertheless, such as that which refers to the 
gratuity established by supreme resolution of 28th January, 1896, 1 


favour of the Customs emp.oyees of Callao, and which was afterwards ex- 


i 

i 

' 

i 

{ 

| 

tended to the employees of the other Customs houses of the Republic, that 
' 

i 

i 

' 





the Government has considered necessary, yielding to motives of a high 
order connected with 


your of the country and a proper and equitable 
administration. 


If it is an indispensable condition of a good financial system to take 
precautions against the growth of the spirit of fiscalism which sees only 
the immediate interest of the State and usually ignores those of the con- 
tributors, it is from a!] points of view inadmissable to introduce strict 
private interest into public affairs, and is calculated to create disturbances 
of various kinds in the normal progress of the fiscal administration. 


After what has been explained all argument to the contrary would ap- 
pear to be untenable, the more so when it is remembered that the Cus- 
toms house bounty is of a progressive character, increasing each year 
beyond what may be considered a reasonable sum. 

There is therefsre no plausible reasoa for maintaining in favour of the 
Customs house employees an exception in every way at variance with 
equity and with administrative convenience. 

This, however, is certainly not the case with relation to the employees 
f the Ministries of the Treasury, Government, Foreign Affairs and 

claim which for years has been put forward in 
their favour for recognition that the posts which they occupy are not, as 
regarded by the law of 30th April, 1873, mere commissions. 


‘* Fomento,’”’ and to the 


CLAIMS OF CIVIL SERVANTS. 
To declare by legislative mandate that the offices of all the 


are titulary is an act of elementary justice, and it is really desirable from 
the point of view of the public 


that the nation’s servants should be pro- 
tected in this way. 


Ministries 


The Government further ¢ 


fur onsiders that the only way of avoiding the 
access to the publi 


offices of favoured mediocrities and routinists is to 
recognise in favour of the servants who are known to be clever an 
honourable the rights which the existing laws concede to the employees of 
the Ministries of Justi e and War. 


Only by guaranteeing to the servants 


of the nation a provision for their 
honoured and tranquil 





i} 
old age, and the assurance that when they die 
their families will be able to count upon the means of subsistence, can the 
|| State hope to secure good workers from the moral and intellectual point 
|| of view. 
By means of the following tables the Honourable Representatives wil 
i} be able to appreciate the numerical difference between the Estimates of 
|} 1912, which were prorogued until the present year, and the project of 
|} Estimates put forward by the Treasury Minister :— 
| 
| 
REVENUE. 
| scheming sienminiindnehciapsiatadiitiganindacetesie ngunepenincnsitensaasibaiaitigitinmlads 
| . : 
i ; j 

> Budget of Budget for 
i Sources. & 6 Decreases. | Increases 





Igtz. IgI4. 


Maritime Customs Houses! 1,201,562.0.62] 1 


| 

ees cerca 
| 
| 
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+305, 112.0.00 = 103,549-9.38 | 
ee 233,000.0.00) 200,000.0.00} 33,000.0.00 j 
Sains 46 ct ikeennes 670,450 0.06 730, 428,0.00 - | 59 978.0.00 
1] Monopolies .............. | —688,495.0.0 740,708.0.00) - | 52,213.0.00 
|| Fiscal wharves 22,938.1.1 3,312.0.00| 19,626.1.10) wa 
|| Various revenues 175,410.0.00|  219,776.0.00) os } 44,366.0.00 
| Telegraphs ane . 30,000.0.00} 35,606.0.00 on } 5,606.0.00 
{| Post Offices........ 96,800.0.00} 129,019.0.00 és | 32,219.0.00 
|| Wireless Telegraphy 2,114.5.51| 2,115.0.00 o« | 4-49 
|| Peruvian Corporation... 12,000.0.00} 12,000.0.00 em es 
|} Deposits & consignments 6,000.0. 0} 6,780.0.00 ow 780.0.00 
|} Cereal deposits, Bellavista 10,700.0.00} 14,569.C.00 a6 }  3:869.0.00 
\} Explosives .......... <4 2,562.0.00] 2,562.0.00 ; : 
|] Education funds ........ 161,364.9.88}  145,849.8.21 515.1.67) ° 
i ~ ; 





£P, 3,313,396.7-111 3,547,836.8. 


According to the figures given above, the estimate of the revenue of th 


‘ Ol 


coming year shows an increase of £P224,440.1.10 over the revenue which 
was estimated for i912 


The sources which are calculated to produce less than in 1912 are the 
Fluvial Customs Houses, the wharves, and the education funds, while 
the sources which it is estimated will produce more 
Cu ‘ 


ustoms, taxes, monopoles, various revenu 


are the maritime 


es, telegraphs, post offices, 
deposits and consignments, Bellavista cereal deposits and wireless tele- 
graphy. 





i 
| 
In figures the result is as follows: 





‘November 8, 1913, | 


POI Re ee ee en ee rl iar, ij 
EXPENDITURE. i 


} — —— 


Budget of Budget for | 
Branches. IgI2. Igi4. | Decrease 








Increase 
Legislature .......... e+++|  107,942.7.721  107,942.7.72| a i 
Government bedvenee coe} $59,725. §10,613.6.21| 49,10: ; 
Foreign Affairs ...... er 98,620. 88,814.0.00) 9. So06.> As 
na © séecenee 520,325 481,345.4.10| 38,97).8.<¢ 
Treasury Penns ees cccccsces| 2,070,000. 888,224.2.68! 1k2 6 
War 738,401. 832,385.8 30) 


‘“*Fomento”’ teeeeeeeees.|  227,560.8.7: 200,510.9.20] 17,049 0. 93,984.0. 38 
‘ ‘ 





+ 
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£P) 3.313.396.7.11| 3,109,836.8.21) 297,642.99 ae 
Renn rnn nnn ee enema.” ‘ £1 m4 6.3 
As will be seen, the reductions effected in the general exp: : 
to the sum of £P297,543.9.28, and the increase to £Po3,08 4 ae 


the net reduction is £P203,559.8.0 —_ 





The balance of the estimates for 
Revenue aikanies sntinguincdunats : <4 

- £P3,54 

eee a oo aauns a 


Balance available 


The ec onomi 





*s introduced into the expenditure have been well 
sidered, and are in answer to real needs of the best publ 
tributing over 46 per cent. to the formation of the large balance 
£438,000 intended for the service of interest and amorti 1 of 
foreign loan which may be issued, and for the service of interest 
amortisation of the internal debt and other pending obligat 


A QUESTION OF ECONCMY. 

The conversion of the internal debt is essential for the reasons whict 
have been explained, but the Government believes that there 
in including it in the foreign loan which is in course of issue. 

A simpler and less expensive operation, more in harmon) 

opinion, is to carry out the conversion within the 





country and in the 
manner which has already been described, assigning to the 


interest of 6 per cent. with 1 per cent of amortisation. 


In these conditions the service of the internal debt would dem 
annually the sum of £P38,527.3.20, which would mean an ecor 


State of £P11,472.6.80 every year. 





In view of the present study, and considering the economical situat 
of the country, one readily comes to the conclusion that Peru 
postpone having recourse to the issue of a foreign loan if she 
to regularise her finances and to remove the difficulties, artificial rather 
than natural, which hamper her progress along the road to prosperity and 
well-being. 


Cangot 





If it is anti-economic and in every way censurable to cover defi 


in the revenue or increases in the expenditure by the placing of loans, and 
if it is true that loans are only justified when their proceeds are invested 
in public works of a reproductive character, yet it is also cbvious tha 
above all these considerations is the positive and absolute necessity 
paying the debts contracted when they cannot be liquidated either with 
the product of economies or by the proceeds of taxaticn, because it must 
not be forgotten that the interest on the’ debts adds to the taxes and the 
taxes impoverish the contributors. 


FURTHER LOAN REQUIRED. 

Re-presenting, therefore, all the considerations set forth in this message, 
the Government regards as absolutely indispensable the issue of a foreiga || 
loan intended to satisfy State obligations such as the various debts 
tracted and the operations of credit at short terms, to provide for the | 


extraordinary expenditure which the necessity for renewing our war materia 


| 
. ¢ bic | 
imposes upon us, and to carry out some of the most urgent of the pubii 
works. | 


Bearing in mind the financial needs of the Republic and the prese 


difficulty in Europe of placing a loan, the Government is of opinion that) 
the nominal amount of the loan to be issued should be fixed at 46,600,000 | 
| 


at 6 per cent. 
[The proceeds of the loan will be expended in the following way:— 


To pay the debts of the Ministries from 1908-1912 inclusive 4£?676,068.f 
Deets OO Sk 6 GIT inns cakcdhvacecdsinietetiaiess 130, 0 


Balance in favour of Schneider and Co. 

















seccee 251,3058.4-42 
Balance in favour of the Banks. ............ccccsscsccsccecerscseeseseees 489,80 
Devolution to the National Tax-Collecting Co. 1,245,00 | 
Renewal of matériel of War and Marine ............. 1,290,685 
Sum reserved to meet The Hague judgment if allowed ...... 1,000,00 
Post Office debts ....... Stanan veciatlacieaiiaiatabea patnedéecisinstionenrnivbniatwelanebe 38,015.2-4! 
To execute various laws im force ...........ccceceeereneneeeeeeees as §8,055-5- 
Io restore to the Treasury the sums delivered to the Banks 175,00 
Construction of barracks, prisons and schools .............+ ol 40,0 
To improve the condition ot the Chimbote Railway and pro- 
long it to kilometre 140 ‘ éiities side tanita 150,006 
Chilete-Magdalena Railway .............cccccsecsreccseerssersenseseeesees J 1 30,000.0. 
CR RIO | Sistierenestnccéccensenenensibntssonnrsetmeteowesmeaeteieneinnnaeet 40,0 
Railway from Retama to Iscuchacaa ..............sccccccessessesesesees 4 
NE GETING Snes scconectid nccccsnintionisitivcsssnsscentmcsnesinns 
£ Ps, 778,992.85. 22 
————— } 
The surplus of the Budget will, therefore, be divided annually 4° |) 
follows :- - | 
Loan of £6,600,000 at 6 Per CONE. ......cccecseecceceeseesenereeeeeseeenees a : 
Internal debt, £550,391 at 7 per cent. scacuacsnebsenseeesenaccescessaccee 8, $2 
Balance RVAMABMS cecccccccorscsccccccsecccccssscssescccccocesesescssssevousesesooses . 473 
4 428 ! 
——— 


FUTURE PROCEDURE SUMMARISED. 


The issue of the loan, the payment of all our overdue iebts, % 
regularisation of our economic questions, and the execution of the 
works projected, which fortunately are not of an unproductive nature, = 
nevertheless not place Peru in a position to intervene success! ti) a 
dynamics of the American world unless our finances are relormes 
the deficit and superfluous expenses suppressed for ever by a regime 
the severest economy. Only by simplifying our administrative syst m 
we extirpate the abuses and the corruption which injure so leet A 
financial system, and place ourselves in a position to work effective! 
the increase of public and private wealth, order, tranquillity, 4 
means of the intensive development of agriculture, commercial |i! 
the protection of labour in general. 


GUILLERMO E. BILLINGHURST- 








Lima, September 5, 1913. 
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ANDRE BEAUMONT. 
LOUIS SCHREC. 4, Avis 
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A Prospectus has been daly filed with the Registrar of Joint Stock Companies 


» Which states amongst other things that 


The Subscription List will open on MONDAY, the 10th day of November, 1913, and close on or before WEDNESDAY, 


Incorporated under the 


the 12ta day of November, 1913, 


THE FRANCO-BRITISH AVIATION Company, Limited. 


Companies Acts, 1908 and 1913. 


The Company has been formed for the exploitation of the valuable Lévéque and Artois Hydro-Aeroplanes. 


CAPITAL 


£65,000 


Divided into 65,000 Ordinary Shares of £1 each. 


Issue of 32,500 Ordinary Shares of £l each, 


Payable as follows: 2s 6d on Application ; 7s 6d on Allotment, and the Balance as and when required. 


DIRECTORS. 


rma! 
nA W. GAMLEN, RNR. 


MANAGERS. 
Technical Manager.) 


a Pi mpe, 


Solicitor. 


lr. Hick, Broad street house, London, 


Bankers. 


Broker. 


an G. F. Snelling, 8 Drapers gardens and Stock Exchange, London, E.C, 


Auditors. 


Chantrey. Chantrey & Co., 61-52 Lincoln’s Inn fields, 


REGINALD MORTIMER, Esq. 45 St. George’s Court, 


of Vhite, Tom kins & Courage 
Underhill,”’ Stoke, 
A. R. ROLLE, R. x. 18 Rugby Moensions, 


Gloucester road,8 
, Limited.) 
"De a ort. 


Chevalier de la Legion d’Honneur, Aviateur, 89 rue 


teur, Vernon (Eure). (General Manager.) 


ndjon County & Westminster Bank, Limited, London and Branches. 


Secre'ary and Registered Offices. 


. Minuto, W hitehall! house, 29-350 © haring cross, S.W. 


This Company has been formed to acquire as a goin’ 
Thi 

e business carried on by M. Henri Lévéque at Bezons, near Paris, on the 

be of the Seine, together with certain Patents in connection 


ire of Hydro-Aeroplanes. 


pure hesed by Mons. A 


rt iss Fi ving Boats, with the right to sell same 





PROVINCE OF QUEBEC. 
RAND A-HALF PER CENT. REGISTERED | 
STUCK, 1954. 


For the purpose of preparing the Interest | 

Warrants due Ist January, 1914, the BALANCES 
be STi. UCK on the evening of the lst December, |} 

43, after which d»te the Stock will be transferred | 
vidend.—For Bank of Montreal, 


PREDERICK WILLIAMS-1AYLOR, Manager. | 


47 Threa ineedle street, E.C., 
lst November, 1913 


PROVINCE OF NEW BRUNSWICK. 


UR PER CENT. REGISTERED STOCK, 1999. | 


For the purpose of preparing the Interest 


Warrants due lst January, 1914, the BALANCES 
be STRUCK on the evening of the lst December, 
1913, after which date the Stock will be transferred 
ex dividend. Bank of Montreal, 
FREDERICK WIL!.IAMS-TAYLOR, Manager. 
, 47, Threadneedle street, E.C., 
st Nove : 13 


LJio- 


_ PROVINCE OF ONTARIO. 
HREE AND A-HALF PER CENT. REG- 
ISTERED STOCK, 1946. 


wee se of preparing the Interest 
arrants dne lst Jar 


er, 1913, afte h date the Stock will be trans- 
rivice For Bank of Montreal, 
RICK WII LIAMS-TAYLOR, Manager. 
i edie street, E.C., 

ivi 


CITY OF VILNA 5 PER CENT. GOLD | 
BONDS. 


New 
a ¥ given that the COUPON due the 
dae ber, 1913, will be PAID on and after 
on he lays excepted at the :— 
K ne eer Trade, Limited, 
London, E.( ; 
tat the 
Ru-siar , ’ . 
5 | , reial and Industrial Bank, 
~ landon, Ec. 
telndine & | be left three clear days 
mene 3, » for examination previous to 
ee An Russian Trust, Limited. | 
GEORGE A, KEMP, 
Head of Manager and Secretary. 
Branch Ofte. ;) nu” Friars, London, E.C 
: © in Seotland: 18 St Andrew square, 
&th Nor, : Edinburgh. 





iary, 1914, the BALANCES | 
the evening of the lst Decem- | 


concern: 


The business of the Société Anonyme des Anciens Chantiers 
Rydro-Aeroplanes de |’ — ) recently carried on at St. Omer, Pas de C slate, 
Tailliez from the Liquidator. 

An exclusive licence for the construction and sale 


c 


WHITELAW’'S PHRASES FOR CODE TELEGRAPHY. 


on a new plan, using up the last = millic ns of Whitelaw’s 
| A Complete Phrase Code 2.500 millions two-letter-differer word«, and leaving 
— 


E.C. 


in 

in all parts of the world, 
t England, Rus ia, Italy and the United States of America. 

‘The C mpany acquires the lease (with option to purchase) of large 

wate at Vernon, on the River Seine, the superficial 

450 sq. ft. It is intended to use these works for the manufacture of Hydro- 


area of 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 


‘ a: 


Aeroplanes of the Lévéque, Artois and Curtiss types, also for the « struct 
of Aeroplanes of all sor's for foreign governments and for privat is ler 

The works of M. H. Lévéque at Bezons, will be retained by the ¢ pany 
demonstration purposes, and f r the carrying totmur repairs A srrar 
ment hes been made by the ¢ pany to have the use of these works f 


months rent tree 
The firm of M. Lévéque was the first French firm to experiment with 
build Hydro-Aeroplanes of the Flying Boat Type, on a commercial! basi 
Duri g the first 14 months of the commercial existence of the firn 
Lévéque 14 Flying Boats were sold and delivered, leavin 
£4,941 68 6d. 


The Flying Boat type is generally considered by aviation experts as the 


g a net profi 


this class of machine and equipped with all the necessary mach 


to immediately execute commissions, will be in the most favourable 


now in hand orders to immediately give regular profitable work. 


M. A. Beaumont in a letter addresse = to the Directors of the A. T. Hydro 
plane Syn iicate, states that, in his opin , the Flying Boat is the best type 


Machine for naval warfare. He says 


“Tam of opinion that there is a great future for a Company formed 


manufacture this class of Machine As a minimum estimate, I consider 
Company should make a profit of from £4,000 t 
Flying Boats. 


‘In addition there would be the profits on the manufacture of Aeroplanes, | 
Hyrdroplanes, Monoplanes, &c., which should be as large, if not larger than 


£12,000.” 


M. Beaumont is not only a brilliant Aviator, but has also a practical know 
ledge of the manufacturing business. His estimate of profits should insure 


a large dividend to the Company. 


A brokerage at the rate of €d per Share will be paid by the Co ym pan 
respect of Shares applied for and allotted on applications identified as coming 


through Brokers or other approved Agents. 
Applications for shares should be made on the form accompanying 


Prospectus and sent to the Company’s Bankers, with the amount payable 


application. 


Copies of the full Prospectus and Forms of Application mav be obtained from 


the Bankers, Brokers and =: licitor, and at the Offices of the Company. 


No. G3 


BY MOTOR-BUS 
TO THE MOTOR-SHOW. 


The following Routes pass the door :— 
Nos. 9. 33. 27. 28 
and Route No. 49 is near by. 


THE MOTOR-BUS IS 
EVERYBODY’S MOTOR. 


But if you prefer the Underground book 
to Addison Road or West Kensington. 


OLYMPIA, Nov. 7th—1L5th. 








2,000 millions (2 full sets of 9 Fi gures) for Tables 


Firm Offer and other Tabulated Business. Specimen copy will be sent on app lication. 


The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 
| continue as before, and have been duly certificated by the International Examining Committee. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, London, E.C. 





only 
type able to fulfil sueh requirements, and a Company owning the best types of 
nery and piant 
osition t 

secure orders for the British and Foreign Governments. The Company have 


£12,000 on the sale of only DO 
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The London and River 
Plate Bank (Limited). 


Established 1862. 





egos ee Aare 
































Authorised Capital ................ £4,000,000 

Paid-up Capital ............ eerccece 1,800,000 

I UE. | wecscccesavneoscapoce 2,000,000 
BRANCHES. 


ARGENTINE. Buenos Aires, Rosario, Mendoza, | 
Concordia, Bahia Blanca, Cordéba, : 


Tucumén, Parana. 

Barracas (Buenos Aires). 

Once (Buenos Aires). 

Boca (Buenos Aires). 

Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 


URUGUAY. Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Salto (Agency). 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manfios 
@Agency). 
| CHILI, Valparaiso. 
| FRANCE. Paris (16 Rue Halévy). 
| BELGIUM. Antwerp (22 Place de Meir). 
| 


Agency in New York & Agents throughout the world. 
| Letters of Credit, Drafts, and Cable Transfers 
| issued. 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 

| 


THE RUSSO-ASIATIC BANK. 
Incorporated by — Russian Government 
ecree, 


Capital, Authorised Rbis. 55,000,000 
» Subscribed 45,000,000 =say £4,745,000 


ence erence eens LCN CTT 


| ” * by the Imperial 
Chinese Government), Kouping 
| Taels ..5,500,000=say £520,000 


" Rbls. 23,600,000=say £2,500,000 
£7,765,000 


} ee 
HEAD OFFICE AT ST. PETERSBURG. 

| Branches at all the principal towns in Russia, 
| Manchuria, Siberia, Central Asia, and China, also at 
| Paris, Bombay, Calcutta, Hongkong and Yokohama. 
| Interest (paid quarterly) allowed on Fixed 


|| Reserve Funds 


Oa Beles AN He GEN 
i a re betas nan ag na or 


i 
i 
i 
|| Deposit Accounts for one year and over at 4% p.a.; 
for shorter periods, and on current accounts at rates 
| to be learnt on application. 

Banking business transacted of every description. 
i CHANTREY INCHBALD, London Manager. 
|| 64 Old Broad street, London, E.C. 
j 
j 





Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 


‘ (Berlin) London Agenc 
London Bankers: ig ane eee 


Credit Lyonnais. 





NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - : 


- £750,000 
Subscribed and Paid-Up Capita! 


£240,000 


| Head Office: Amstrrpam. London Agency, 2Great 
Winchester-st,E.C. London Manager: J.Cost Budde, 
|| All descriptions of Banking Business connected 
| with South Africa transacted on terms which may 
|| be ascertained on application. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap Orrice—LONDON, 


-» £3,000,000 
SUBSCRIBED CAPITAL .. -- £2,250,000 


-BERCENS KREDITBANK, 
} 









































| AUTHORISED CAPITAL .. 

















Pa’ pup CAPITAL .. £730,000 
Reserve Fund ae £645,000 
UNCALLED CaPITAL ve £1,500,000 


| 

\ 

| 
| Receives Deposits of £50 and upwards for 1, 2, or 
| 3 years, at 4 per cent. per annum. 











Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager. 

17 Moorgate street, London, E.C. 





























OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Capital Authorised .............. £1,500,000 
Capital paid-up. ...............0. 562,500 
Reserve Fund 415,000 

Bankers—Bank o! England; London Joint Stock 

Bank (Limited). 

Branches and Agencies in INDIA, BURMA, 

CEYLON, STRAITS SETTLEMENTS, CHINA 

and JAPAN. 


THE MERCANTILE BANK 






































Letters of Credit and Circuiar Notes, and transacts 














the East, on terms to be had on application. 
Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 




















provided they do not fall below £200. 

















The Baak buys and sells Bills of Exchange, issues 


Banking and Agency business in connection with 


On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 


CANADA. 


Special! facilities are offered by 


THE BANK OF 


BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Chater 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 


Head Office : 5 GRACECHURCH BT., Lonpon, E.C. 





Court or DIRECTORS. 
F. R. 8. Balfour. H. J. B. Kendall. 


J. H. Brodie. F. Lubbock. 
J. H. Mayne Campbell. C. W. Tomkinson. 
E. A. Hoare. G. D. Whatman. 


Jackson Dodds, Secretary. W. 8. Goldby, Manager. 
All Kinds of Banking Business Transacted. 


NATIONAL BANK OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right toissue 
Notes payable at sight to bearer.) 








Capital as £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... ie £1,500,000 


Governor—F. T. Rowlatt. Esa. 
Head Office Cairo. 
London Committee ; 
Hon. Hugo Baring. Sir Car] Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F’, Gillbee. 


Accounts opened with traders and private persone. 


Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 


Sudan, and Suakim. 
THE UNION BANK OF 
AUSTRALIA, tmnirep 
Established 1837. Incorporated 1880. 
Authorised Capital £6,000,000; 
£4,500,000. 
Paid-up Capital, £1,500,000; 
£1,500,000, together £3,000,000 
Reserve Liability of Proprietors £5,000,000 


Total Issued Capital and Reserves £6,000,000 
Head Office: 71, Cornhill, London, &.C. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion | 


of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 


which may be ascertained on application. 


Subscribed Capital : - £1,000,000 
Paid up - - £250,000 


7 


President : 


Head Office CONSTANTINOPLE, 
Manager, H. P. KINGHAM 


London Committee : 
THE HON. SIDNEY PERL, Chairman. 
Tue Hon. HuGo Barina. 
H. Bircnenoven, Esq., R. H. Macavnay, Esq. 
C.M.G, E. N. Meyer, Esq. 


London Agency - 50 CORNHILL, E.O, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANS- 
ACTED. 








CLERG 


Funds: 


£4,591,426. 


NO SHAREHOLDERS. 


Issued Capital 


Reserve Fund, 





NATIONAL BANK OF TURKEY. 


Sir HENRY BABINGTON SMITH, K.C.B., C.S.I1, 


C. 8. GuLBENKIAN, Esq. 
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THE BANK OF AUSTRALASIA 


ncorporated by Royal ( harter, 18%), 


Head Office: 4 Threadneedle street, London 
Paid-up Capital... ites béNepetps £2 
ET ES vad dbcnccse<nces ss. ay 
Reserve Liability of Proprietors : 

under the Charter............ 2,000,000 


Letters of Credit and Drafts issued on any » 
the numcrous branches of the Bank throughoa 
Australia and New Zealand, Bills negotiated ., 
sent for collection, Telegraphic Transiers made 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained 9p 


application. 
R. W. JEANS, Genera} Manager 





MPERIAL BANK OF CANADA 


Heap Orr 1ck—Toronro. 


CAPITAL AUTHORISED $10,000,000 
CAPI'LAL PAID UP ee ° 6,925,0U0 
RESERVE AND UNDIVI ED 
PEE Oc Sknntensscckesscees . GE 
Branches in the Provinces of ONTARIO, 


QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD,, 
60 Lombard street, London, E.C., and Branches, 
AGENTS: SCOTLAND—THE COMMERCIAL 
| BANK OF SCOTLAND, Limited, and Branches, 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
| in England and Scotland, through whom enquiries 
| regarding Canadian securities and business gener 
| ally can be made and will be promptly attended to 


‘THE CANADIAN BANK 
OF COMMERCE. 


| Head Office TORONTO. 
| Paid-up Capital............ $15,000,000 (£3,082,192 
Reserve Fund.............. $12,500,000 (£2,568, 493 


President: SIR EOMUND WALKER, C.V.0 , LL.D., 0.6.1. 
General Manager: AL XAND<«R LAIRD. 
Assistant General Manager. JO“N AIRD. 


Over 770 Branch’s throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES ani 
MEXICO, 

London Office: 2, LOMBARD STREET, E.C. 


A general Banking Business conducted with 
all points in North america. 
H. V. F. JONES, Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paild-up Capital .. .. £250,000 0 0 
(25, Shares of £10 each) 
| Reserve Fund .. £660.000 0 0 
| Reserved Profits £15,876 0 0 
| Reserve ce Shareholders, 
$0,000. ; 
Drafts issued, Remittances cabled, Bills negoti 
| ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the —_— 
| Agents, The Bank of Adelaide, 11 Leadenhal 
street, E.C. 





‘CITY OF MANCHESTER. 
LOANS. 


| The Corporation are prepared to receive OFFERS 
| of LOANS toa limited amount, in sums of £50 re 
| upwards, on the — of the City Rates, for 5, 
r 5 years at £5 12s 6d per cent. 
be Suneenetantianes hous be addressed to Mr — 
Williams, City Treasurer, Town Hall, Mancheste . 
THOMAS HUDSON, Town Clerk. 








LOANS. 
| The Lancashire Asylums Board is prepared © 
| reeeive LOANS secured by Mortgage on te * 


| of the whole Geographical County; ratable value 


eae HENRY ALISON, Treasurer. 
County Offices, Preston. 














Y MUTUAL 


ASSURANCE SOCIETY, 1829. 


The ONLY Life Assurance Society specially for THE CLERGY AND THEIR — 
which spends nothing either in Dividends to Shareholders or in Commissions to A8® 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 








Bonuses already allotted : 


£4,810,459. 





Office: 2 & 3 The Sanctuary, Westminster, s.wW. 


NO AGENTS. 


NO COMMISSIONS 
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